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Odd  Amount 
Securities 


In  handling  large  volumes 
of  securities  small  bal> 
ances  of  sound  invest, 
ment  bo  n  d  s  become 
available^  They  are  suit¬ 
able  for  the  investment 
of  limited  amounts  of 
$100  or  more. 

Our  current  list  offers  a 
selection  of  Dominion 
Provincial  and  Municipal 
bonds,  as  well  as  securi¬ 
ties  of  leading  industrial 
Oorporations  of  Canada. 
They  are  specially  priced 
as  "Odd  Amoimt  Bonds,  ” 
to^^Wd  from  4.80%  to 

Tits  list  vriU  h  msttUd 
t/ptn  nqtmt. 


1.E.AMES&CO. 

UMITEO 

Btutmma*  EataUUhtd  tU$ 

mate  MONTREAL  New  Yatli 

ncawver  VIctarla  London,  Ing. 


BOYCOrr  AGAINST 
CANADIAN  WHEAT 
IN  EUROPE  SEEN 

In  Britain  Especially  the  Feeling 
Against  Heading  Up  of 
Grain  it  Bitter 


BIG  SURPLUS  IN  STORE 

Canada  Still  Has  Around  200, • 
000,000  Bushels  to  Export — 
Business  in  West  Beginning  to 
Feel  the  Pinch 

Developments  in  the  Canadian 
grain  market  are  being  watched 
with  keen  interest  and,  apparently, 
with  some  anxiety  at  the  present 
juncture.  Canada  has  a  surplus  of 
some  200,000,000  bushels  of  wheat 
to  export.  A  relatively  small  pro¬ 
portion  was  exported  in  the  first 
half  of  the  current  crop  year.  The 
Wheat  Pool  continues  to  stand  firm 
for  higher  prices  on  the  expectation 
that  when  importing  countries  have 
exhausted  other  sources  of  supply 
they  will  have  to  buy  in  Canada  on 
a  rising  scale  of  prices. . 

The  policy  of  the  Wheat  Pool  in 
holding  wheat  was  actuated  by 
smaller  crops  harvested  in  Canada, 
the  United  States,  Argentine,  and 


Province  of  New  Brunswick 


S%  Gold  Bonds 

Due  January  IS,  1960 

Price  on  application 


Harris,  Forbes  &  Company 

limited 


469  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


vviieuL  x-uui  cuuiinuea  lu  Biauu  iiriii 

for  higher  prices  on  the  expectation  DDfltPl?  POMDAWIV 
that  when  importing  countries  have  Jj|\l|l|]|\  l.l|l|||  nil  I 
exhausted  other  sources  of  supply  ..... 

they  will  have  to  buy  in  Canada  on  I?  A  DAIPn  ]y|l|D|?  |||y 
a  rising  scale  of  prices. .  CnIlilljU  illUllL  Uil 

The  policy  of  the  Wheat  Pool  in  ^  m 

holding  wheat  was  actuated  by  lll|'ll|l|j  |'ApITA| 

smaller  crops  harvested  in  Canada.  lllunijllt  vill  Ililli 

the  United  States,  Argentine,  and 

Australia.  There  is  another  aspect  d  •  i»„i  .  a _ 

of  the  situation,  however,  account  With  ^siness  on  Books  Amut* 


RD  TO  ERECT 
ARKING  GARAGE 
SPARE  PROPERTY 


of  which  must  be  taken.  That  is  ing  Further  Growth 

the  reaction  of  European  importers  1930 

to  what  they  regard  as  a  farmers’  _ 

crnerVe\^hrt‘‘ma?ker^^^  TO  SHOW  OVER  $4 

British  consumers  especially  ap-  large  building  con- 

nivillll  IlHRAliri  reserved  the  action  of  tracts  such  as  the  Research  Bulld- 

U/lllnULi  the  Wheat  Pool.  Business  men  re-  Ottawa;  the  Canadian  Bank  of 
DAD1?  nDAnmTU  returned  report  that  con-  commerce  Building,  Toronto,  and  a 

1  AKk  1  KUl  kK  rV  nour  are  overtly  hostile,  jj^^gg  amount  of  railway  orders  for 

I  nillj  1  llUl  lilt  1  I  One  of  the  largest  restaurant  chains  traLportation  purposes  on  hand,  the 
_  in  the  world,  operating  some  400 re- 

F«r  utihmtion  ^  “  cha.ns^in^^Great  BrRain^  is  looks  forward  I  a  par^cuiariy  good 

I  Block  Me^ns  Added  dows  to  the  effect  that  the  company 

Source  of  Revenue  had  not  bought  Canadian  wheat  connection  a,,,. 


wn  Block  Me{uis  Added 
Source  of  Revenue 


ALES  MAINTAINED 


rtjyui  Lt?u  tu  uave  lu  luvii  wiu-  .  iqoa 

dows  to  the  effect  that  the  company  lyou.  ^ 

had  not  bought  Canadian  wheat  connection  with  estimates  of 

flour  and  that  they  did  not  intend  faminp  on  the  common  stock  ^ 
to  buy  any.  Baking  establishments  t  The 


;Tso  aVe  staterto  have  Times  is  Ipformed  that  the  previous 

same  tactics,  which,  it  they  serve  no  earnings  of  $3.75  per  share  on 

nors  that  the  Charles  Gurd  &  other  purpose,  express  the  senti-  65,200  shares  of  no-par  valu^e  cora- 
any.  Limited  have  under  con-  ments  of  consumers.  stock  would  in  all  likelihood  be 

tlon  the  erection  of  a  building  „  .  .  .  ,  . .  bettered  by  earnings  in  excess  of  $4 

ng  the  block  from  Lagauche-  Business  Adversely  Affected.  a  share  on  the  90,000  shares  now 

treet  west  to  Vltre  street  along  Meanwhile,  very  definite  evidences  outstanding. 

ne  street  appear  to  have  some  bave  appeared  indicating  that  busi-  The  Western  Bridge  Company,  a 
of  foundation.  But  the  sur-  1“  Canada  and  especially  in  subsidiary  in  Vancouver,  made  a  par- 

that  such  a  structure  is  for  western  Canada  has  been  somewhat  tlcularly  good  showing  during  the 


(Continued  on  Page  3.) 


nal  manufacturing  purposes  is 
The  Financial  Times  learns 
well  informed  sources  that  punTlIPn  PnAlir'rif 
for  the  establishment  of  a  |4||k  InFn  fvnflWIH 
torey  area  for  the  parking  of  *  U1%1I1L|I1  UllViT  Ill 

biles  on  this  location  by  the  AI?  A 1  IT  1  A 1 

w  CANADA 

cA.  Murphy,  president  of  the  ,  - 

ny,  stated  that  the  plan  was  New  High  Record  Sales  Expect' 
♦1,.  wuv.  4-  Result  in  Earnings 

Over  $4 


the  air.  With  respect  to 
g  expansions,  he  said,  the  at- 
of  the  directors  was  to  await 
ments  on  the  part  of  the  city 
treal.  "Suitable  location  for 


»e  3  \  past  year,  and  its  success  will  be  re- 

I  fleeted  in  the  parent  company’s  re¬ 
port.  Numerous  replacements  of 
bridges  by  the  railways  as  well  as 
activity  in  building  construction 
throughout  tha  nonittfT  also  provid¬ 
ed  outlets  for  the  company’s  produc¬ 
tion. 

Notwithstanding  the  tie-up  in  the 
grain  situation  with  its  subsequent 
trade  depression,  the  Hamilton 
Bridge  Company,  Limited,  was  more 
or  less  unaffected  by  these  condl- 
I  tlons.  Earnings  for  the  first  three- 
reported  to  quarters  of  the  year  definitely  are 


treal.  "Suitable  location  for  Steel  of  Canada  is  reported  to  quarters  of  the  year  definitely  are 
ork ’’  he  maintained  "depend-  to  1929  another  year  known  to  be  well  ahead  of  1928  fig- 

final  decisions  of  railway  and  record  business  both  in  the  do-  ures,  and  final  results  for  the  last 
va  terminals  Hn  aiimittert  ™e8tlc  and  export  fields,  and  it  is  quarter  are  expected  to  reflect  a  fur- 
r  that  the  nronertv  on  La-  expected  that  the  report  for  the  ther  Increased  volume  of  business, 
tl’ere  street  was  hrlneina  in  ^®®'''’  **“®  'Publication  within  the  The  annual  report  will,  it  Is  Indl- 
nue.  and  that  the  sufgested  cated  show  a  satisfactory  growth  in 

r  utilizing  the  valuable  space  t^a  rom^v  ..  working  capital  position. 

4  .,.,c,ci4,n444«.,  4....%....  Tho  compEuy  has  benefitted  from 

AtT.ri  Po^slblllUes  for  nia-  extensive  plant  additions  unde” 
eiurns.  taken  at  the  end  of  1928  and  early 

sslng  business  prospects  for  jgjg.  with  demand  necessltatlnrca- 
r.  Murphy  said  that  the  vol-  rpacity  production  for  the  bulk  of  the 
trade  was  holding  its  own,  year.  Earnings  on  combined  prefer- 
was  very  optimistic  concern-  gjjjj  common  stocks,  which  were 
re  developments.  I  feel  that  equal  to  $3.87  a  share  for  1928, 
position  of  many  persons  to  should  be  shown  In  excess  of  $4  a 
conomy  unduly  Is  fast  disap-  share,  this  comparing  with  current 
Continued  on  Page  3.)  dividends  of  only  $1.75  a  share. 


NGRANDATOMAKE 
HEALTHY  SHOWING 


Get  Together  On  Newsprint! 

A  Plea  for  Co-operation  in  Solving 
Problem  of  Canada’s  Leading  Industry 

KERY  large  amounts  of  capital  have  been  put  into  the  Canadian 
pulp  and  paper  iixdustry,  during  the  last  five  years,  by  investors 
who  were  influenced  thereto,  not  only  by  the  magnificent  natural 
resources  on  which  that  industry  is  based,  but  also  by  the  business 
abilities  of  the  men  at  the  head  of  its  various  enterprises. 

Towards  these  investors  The  Financial  Times  must  inevitably 
feel  a  large  measure  of  responsibility;  for  this  newspaper  has  con- 
etstently  recommended  to  its  readers  the  Canadian  pulp  and  paper 
enterprises  as  among  the  most  attractive  and  soundly  based  of  all 
those  which  have  sought  to  obtain  capital  from  the  investing  public. 

In  the  present  juncture,  therefore.  The  Financial  Times  has  no 
hesitation  in  calling  upon  the  heeds  of  the  industry  in  Canada  — 
and  we  include  in  that  designation  the  heads  of  all  companies  with 
large  commitments  in  Canadian  territory,  no  matter  where  their 
head  offices  may  be  situated  or  to  what  nationality  their  manage¬ 
ment  may  belong — to  justify  the  faith  which  we  have  expressed  in 
their  business  abilities,  by  uniting  to  prevent  the  development  of  a 
state  of  open  and  embittered  warfare  within  the  industry. 

The  solution  of  the  industry’s  present  problems  lies  practically 
in  the  hands  gf  a  group  of  half-a-dozen  men,  all  of  whom  are  men 
of  long-proven  ability  and  wide  experience.  In  any  efforts  that  they 
make  towards  a  solution,  they  have  the  support  of  the  governments 
of  the  two  Provinces  in  which  the  great  bulk  of  the  industry’s  work 
is  carried  on,  and  of  a  strong  public  opinion  all  over  Canada.  In 
these  circumstances.  The  Financial  Times  is  confident  that  a  solution 
can  be  found. 

The  people  of  various  Provinces  of  Canada  have  entrusted  to 
the  pulp  and  paper  industry  a  very  large  amount  of  the  natural 
resources  of  those  Provinces.  They,  as  well  as  the  investors  in  the 
industry,  have  a  right  to  ask  that  these  resources  shall  be  drawn 
upon  only  for  the  purpose  of  carrying  on  legitimate  production 
operations  of  a  kinduwMch  yield  a  fair  return  to  all  the  participants. 
The  terms  on  which  these  resources  are  granted  are  susceptible  of 
vUJfl^ttdWihi  dsrtatfily  be  a  demand  for  modification 

if  the  corporations  to  which  they  have  been  granted  are  found  to  be 
using  them  as  weapons  in  an  inter-company  warfare  rather  than  gs 
means  for  obtaining  tho  largest  possible  amount  of  return  for  tho 
Industry  as  a  whole. 

We  are  no  longer  living  in  the  days  when  personal  feelings  and 
persotial  policies  often  dominated  the  conduct  of  business  enter¬ 
prises,  and  when  the  public  interest  was  of  small  moment  against 
the  toUfulness  of  waring  executives.  The  business  man  of  today 
must  be  first  and  foremost  an  agent  of  the  public  interest.  And 
the  public  interest  is  not  served  by  ruthless  and  destructive  competi¬ 
tion. 

Get  together.  Gentlemen  of  the  Pulp  and  Paper  Industry,  get 
together  I 


Waterways  Conference  Failure  ^®£"‘ 
May  Suit  Federal  Government  ferTr 


U.S.  INTERESTS 
PLANNING  NEW 
BAY  RAILROAD 

Great  Northern  is  Considering 
Extension  of  Brandon  Line 
to  Hudson’s  Bay 


BIG  DEVELOPMENTS 

Would  Mean  Movement  of  Grair 
From  U.  S.  Mid-West  Through 
.  Fort  Churchill  —  Establish 
Fish  Terminal 

Wlnnlpec  Bureau  The  Financial  Time. 

Winnipeg.  —  The  Great  Northern 
Railway,  one  of  the  transportation 
achievements  of  the  late  James  J 
Hill,  is  considering  an  extension  of 
Its  line  from  Devil’s  Lake,  N.D.,  to 
Brandon,  which  will  bring  this  rail¬ 
way  to  the  Hudson  Bay,  according  tr 
the  statement  made  in  the  Manitoba 
Legislature  by  J.  W.  Breakey,  leade. 
of  the  Liberal  party  lu  the  House. 

Tlio  big  American  company  1.= 
known  to  have  been  watching  west 
ern  Canadian  developments  closely 
particularly  as  there  is  likelihood  o', 
mid-western  freight  moving  through  i 
to  the  Hudson  Bay.  The  extent  ' 
to  which  American  grain  shipments 
could  find  a  profitable  exit  through  | 
Fort  Churchill  has  already  been  the 
subject  of  considerable  study.  | 

Tho  Hudson  Bay  Railway  will  re¬ 
ceive  its  final  conditioning  this 
spring  and  by  August  it  is  expected  | 
that  a  regular  standard  service  will 
bo  avail.able  to  tho  port.  It  will  be 
some  years  before  extensive  water¬ 
front,  grain  handling  and  shipping 
facilities  will  be  ready',  however. 

In  this  connection  four  2.000,000 
bush,  elevators  have  already  been 
planned  for  Churchill  harbor,  .and 
work  on  the  first  of  these  will  com¬ 
mence  in  the  early  spring,  it  is  un¬ 
derstood.  This  spring  will  also  see 
the  dredging  of  the  harbor  resumed. 
The  dock  already  built  has  an  ap¬ 
proach  of  25  feet  of  water,  and  it  is 
aimed  to  deepen  this  to  35  feet.  Work 
on  extending  the  docks  will  also  be 
pushed  and  something  like  3,000,000 
yards  of  gravel  will  be  required  for 
the  fllling-ln  operations  in  the  water¬ 
front  area.  Big  gravel  deposits  In 
the  neighborhood,  however,  will  fa¬ 
cilitate  these  operations. 

The  Sturgis  cut-off  will  he  In 
operation  this  coming  summer, 
bringing  the  net  work  of  railways  in 
the  central  region  of  Saskatchewan 
(Continued  on  Page  3) 


CANADIAN  LIGHT  I 
IN  KEY  position! 

-  I 

Purchase  by  Beauhamois  at  Fu-  j 
tore  Date  Likely — ^To  Show 

Good  Year  | 

Canadian  Light  and  Power  Com¬ 
pany  plays  an  important  role  in  the 
ultim^e  scheme  of  events,  in  con-| 
nectlon  with  the  big  Beauhamois  [ 
power  development.  Possessing  as  It  i 
does  a  charier  to  bring  and  sell 
power  to  Montreal,  the  company  Is  in 
a  position  to  register  legitimate  pro¬ 
test  against  the  Beauhamois  Cor¬ 
poration  should  the  latter,  in  their 
plans  for  big  ultimate  capacity.  In¬ 
terfere  with  the  power  production  i 
from  Lake  St.  F’rancis,  the  common  j 
source  of  supply.  The  chances . 


Sound 

Investments 


We  shall  be  pleased 
to  mail  you  a  selected 
list  of  bonds  and 
preferred  stocks 
yielding  from  ?  to  7 
per  cent. 


McLeod,  Young, 
Weir  &  Co. 

Limited 

Royal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  0138 

Toronto  Ottawa  HamiltoQ 
London  Winnipeg 


Do  You  Invest 
—or  Speculate? 

I  IMITATIONS  of  time. 

,j  experience,  ability  and 
resources  handicap  the  in¬ 
dividual. 

Funds  may  be  invested  with 
the  greatest  safety  and  profit 
by  groups  of  men  with  wide 
experience  and  contacts,  who 
are  specialists  in  the  invest¬ 
ment  field. 

First  American  Bancorpora- 
tion  has  safely  invested  large 
funds  in  the  stocks  of  over 
twenty  of  the  strongest  banks 
in  Canada  and  the  United 
States.  Attractive  profits 
have  been  made  and  are 
indicated  for  the  future. 

StnJ  foupon  btloiefor  anatysb. 

Rackliff  8c  Co, 

LIMIT  ID 

132  ST.  JAMES  ST..  WEST 
Phon.  LAncMtcr  3IS6-7 
MONTREAL 


(Scad  latest  analysis) 


Trebly  Attractive! 

NORTHWESTERN 
POWER  COMPANY 
LIMITED 

/ 

6%  Convertible  Bonds 

There  are  three  major  reason*  why  North- 
'  western  Power*  Company  Limited  6%  First 
Mortgage  Convertible  Bonds  appeal  at  once  to 
experienced  investors.  These  are  ; 

(1)  The  bonds  will  be  unconditionally  guar¬ 
anteed  as  to  principal  and  Interest  by  the 
Winnipeg  Electric  Company. 

(2)  They  give  the  purchasers  the  privilege  of 
converting  over  a  fifteen  year  period  into 
Winnipeg  Electric  Common  Stock.  Divi¬ 
dends  at  the  rate  of  $2.00  per  share  per 
annum  have  been  paid  on  the  Common 
Stock  of  the  Winnipeg  Electric  Company, 
commencing  192S. 

(3)  They  are  issued  fpr  the  purpose  of  develop¬ 
ing  Canada’s  natural  resources  through 
the  financing  of  a  company  which  will 
supply  an  already  urgent  demand  .  .  .  the 
demand  of  the  growing  industries  of 
Winnipeg. 

Seven  Sisters  Falls  at  present  under  devriop- 
ment  by  the  Northwestern  Power  Company 
Limited,  is  one  of  the  largest  power  sites  of 
Western  Canada  with  an  ultimate  capacity 
of  X15.000  h.p. 

Price  98  and  accrued  interest  to  yield  about  6.1S% 
Complete  details  upon  request. 

5BITT,  THOMSON  &  COMPANY 

LIMITED 

955  St.  James  Street,  MONTREAL 

>dc  Ottawa  Toronto  Hamilton  London.  Ont. 

mnnipeg  Saskatoon  Victoria  Vancouver  7W 


aaaJSBBjasaa  Ottawa  Bureau  The  FfnanclBl  Times  .source  of  supply.  The  chances 

- 1 -  Ottawa. — The  Great  Lakes-St.  Law- 1  may  safely  be  Interpreted  as  mean-  are  that  eventually  tho  Can- 

Report  to  Indicate  Good  Earn-  rcnce  deep  waterway  project  was  not  i  ing  that  it  was  a  failure.  The  oh-  adian  Light  and  Power  Company’s 
inns  and  Increased  Ore  advanced  by  the  Ottawa  conference  stacles  in  tho  way  of  the  furtherance  properties  will  be,  in  conjunction 

“  p  between  Mr.  Mackenzie  King  and  hiS|  of  the  waterway  scheme  still  remain  with  Cedar  Rapids,  a  Montreal  Light. 

Keserves  colleagues  of  tho  Federal  Govern- 1  Two  years  ago,  correspondence  Heat  &  Power  Consolidated  property, 

xri  I  it  n  ini  rn  "lent,  and  Messrs.  Ferguson  and 'which  was  then  being  carried  on  sought  after  to  make  of  the  entire 

Noranda  Junes,  in  us  annual  re-  Taschereau,  of  Ontario  and  Quebec.  i  between  Ottawa  and  Washington  re-  power  development  in  tho  district  a 

port  for  19-9,  wnicn  will  oe  pun-  conference  did  not  lead  toward  gardlng  tho  waterway  was  dropped  composite  whole. 

will^Lke Th^althTshowlif  a^re-  ^e  removal  of  constitutional  diffl- ,  on  the  understanding  that  the  King  Meanwhile,  it  is  interesting  to  note 
mu  maae  a  neanny  snowing  as  re  culties  having  to  do  with  the  res-  Government  would  endeavor  to  seek  fipnrinir  on  n  ve-iru-  nntnnt  of 

prds  earnlnp,  this  notwithstand-  Dominion  and  a  solution  of  the  constitutional  is-’  So  ^  *■>()  ne?  1^  an  an- 

ef  IX  the  provinces  In  the  St.  Lawrence,  for  ,  sues  between  the  Dominion  and  the  prSnmio  income  o?  $400,000  i.s  de¬ 

ter  only  operaiea  BimuuaueouBiy  which  purpose  it  was  called.  The  provinces  concerned.  This  endea-  ,  About  *‘>00  000  is  needed  to 
t  ttat  It  w..  "toco.clu.l,e"l  (Coalinucd  o„  Pus.  3)  '.,,  '£1,^.1 


Noranda  is  still  getting  18  cents  for 
its  copper,  not  yet  being  a  member 
of  the  association. 

It  is  stated  that,  although  no  par¬ 
ticular  effort  has  been  made  to¬ 
wards  making  new  ore  during  the 
period,  the  report  will  show  a  more 
or  less  substantial  increase  in  ore 
reserves. 

Opinion  remains  sharply  divided 
as  to  whether  copper  prices  can  be 
maintained  around  the  18  cent  level, 
many  close  observers  believing  that, 
on  the  basis  of  current  supply  and 
demand,  no  real  recession  is  indi¬ 
cated. 

New  High  Record  For 
Shawinigan  Earnings 

I  Tha  Shawinigan  Water  &  Power 
Company  will,  it  is  understood,  show 
in  its  annual  report  for  1929,  to  be 
published  next  week,  a  healthy  and 
substantial  Increase  in  earnings. 

A  a  matter  of  fact,  it  is  learned 
from  an  authoritative  source  that 
the  report  will  be  the  best  in  the 
history  of  the  company.  Consolid¬ 
ation  of  various  distributing  com¬ 
panies,  brought  about  by  their  pur¬ 
chase  or  control  by  the  Shawinigan 
Water  &  Power  Company  is  under¬ 
stood  to  have  resulted  in  a  decided 
increase  both  in  gross  and  net  earn¬ 
ings  for  the  year. 

Lake  Superior  to 

Retain  Railways 

Alexander  Taylor,  vice-president 
of  Lake  Superior  Corp.  informed  The 
Financial  Times  that  there  was  ab¬ 
solutely  no  basis  to  reports  current 
that  the  Canadian  Pacific  Railway 
was  taking  over  the  Algoma  Eastern 
Railway  and  the  Algoma  Central 
Railway. 


Montreal  Tramways  Company 

General  and  Refunding 
Mortaa^e  Bonda 


Due  April  1st,  1955.  Principal  and  interest 
pajrable  in  Montreal,  New  York  or  London, 
England.  Denominations :  $1,(XX),  $5(X)  and 
$100. 


Sufficient  revenue  to  fay  interest  on 
these  bonds  is  assured  to  the  Company 
by  a  contract  between  the  City  of 
Montreal  and  the  Company,  ratified 
by  the  Legislature  of  the  Province  of 
Quebec. 


Price*  93.50  and  interest, 
yielding  over  5.55% 

\  Descriptive  circular  will  be  forwarded 
upon  request. 

Wood,  Gundy  &  Company 

Limited 

'860  St.  James  St.  —  Montreal  —  Tel.  Harbour  2131 

Toronto  Montreal  Winnipet;  Regina  Vancouver 
London,  Ont  Hamilton  Ottawa  Mew  Yoik  London,  Enc. 


pay  interest  charges  and  sinking 
fund,  leaving  .a  balance  of  $200,000. 
Estimating  overliead  and  incidental 
expenses  at  $100,000,  an  amount  is 
left  sufficient  to  pay  over  3  per.cent. 
on  the  outstanding  common  stock. 


*Peg  Electric  *s  Big 
Subsidiary  Revenues 

Payment  on  February  1st  by 
Manitoba  Power  of  a  dividend  of  $1  ; 
a  share  draws  attention  to  the  fact  i 
that  Winnipeg  Electric,  which  now  i 
owns  80  per  cent,  of  Manitoba  Pow¬ 
er’s  outstanding  stock  will  be  paid 
$120,000  under  this  distribution. 
This  leaves  only  $80,000  to  bo  paid  ' 
by  the  parent  company  out  of  oper-  i 
atlng  earnings  for  tho  dividend  on  ' 
Its  own  200,000  shares  outstanding.  ! 

The  fact  that  Winnipeg  Electric 
also  bolds  220,000  of  an  outstanding  ' 
250,000  shares  of  the  recently  form¬ 
ed  Northwestern  Power,  which  will 
develop  the  Seven  Sisters  project 
gives  an  indication  of  the  future  ' 
possibilities  for  earnings,  more  es-  \ 
pecially  In  consideration  of  grow- 1 
ing  profits  from  the  power  and ' 
street  railway  company’s  opera- ' 
tions.  I 


H.  Simon  Continues 
Earnings  Expansion 

In  connection  with  tho  increased 
dividend  on  H.  Simon  common.  It  is 
stated  by  interests  close  to  the  com¬ 
pany  that  January  business,  which 
heretofore  has  always  been  unprofit¬ 
able,  this  year  showed  a  surplus  of 
revenue  over  expenses.  Similar  ex¬ 
perience  is  anticipated  for  February 
and  March,  also  normally  dull 
months. 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 

HAMILTON 


CrntJobBslBatCo 

V  MCMBOto  ^ 

MONTfOCALOrrOCK  Lxchanqe 
MoNTiuMLCuRa  Market 

250  IMotro  llama  St.  Waat 
MONnUAL 

TalaphaneaMaraoattaSISStaSIM  , 


Industrial 

Securities 

OUR  current  offern^ 
of  corporation  in¬ 
vestments  show  a  broad 
diversification  as  to  in¬ 
dustries  and  tvpes  of 
security.  Yields  range 
from  5H%  to  about  8^ 
Several  issues  carry  stow 
purchase  rights  or 
bonuses. 

Full  information  and  rec¬ 
ommendations  submitted 
upon  request.  Prompt 
and  careful  attention 
given  to  enquiries  by 

mail- 

Royal  Securities 
Corporation 

Limited 

244  St.  James  Street, 
Montreal 

Offices  in  off  peoaitteaa. 


THE  FINANCIAL 


r  World-wide  ^ 

Financial  Services 

Financing  exports  and  imports, 

issuing  commercial  credits,  remit* 

ring  money  to  foreign  countries  by  '  ^ 

mail  or  cable,  buying  and  selling  ‘  il||||HN|HH 

bills  of  exchange,  selling  travellers’  ||||||DDDN  I 

cheques  and  letters  of  credit — these  I  n  jjll  I 

are  some  of  the  valuable  services  BIB  B 

offeredby  the  Bank  of  Montreal  in 

foreign  exchange  and  foreign  trade. 

BANKOFMONTRm 

Established  i8l7 

^  Total  Assets  in  Excess  of  $900,000,000. 


CVnDAnOf  ATfAlf  pose  of  telegraph  and  telephone 

cArKlirKI A  I  Hlll  ”"«■  »'>tb  power  to  cpnnect  with 

*****  *»VS  SlinsaVAl  other  telephone  and  t^graph  lines, 

AAIVCDC  CAIT/'IIT  company  may  acquire  any  h»sl- 

'  rUffEllU  ullUuni  ness  falling  within  any  ohlect  of  the 

company  and  landa,  properties,  pro* 

DV  DC  A  ITU  A  DMAIC  '^Hosoa.  rights,  contraeta  and  llahiU* 

A I  DDnUnnAllvld  appertaining  thereto  and  may 
let  or  sublet  any  property  of  the 
_  ,  _  .  _  ,  company  and  sell  or  otherwise  dls- 

Coroprebenaive  scheme  to  pose  of  any  .business,  property  or 
Widen  Scope  of  Activity  undertaking  of' the  company.  The 
Embraces  Many  Fields  company  may  /Iccnae  lease  «  ne- 
'  quire  patent  rights,  letters  patent 

TO  A  MCDrvB’'r ATirtM  Awr'iP  Invantlon,  processes  and  options 
TRANSPORTATION  ANGLE  to  facilitate  the  carrying  out  of  any 

- - _  of  the  objects  of  the  company.  The 

Incorporation  of  Railway  and  company  may  receive,  as  aid  to  the 


Comprehensive  Scheme  to 
Widen  Scope  of  Activity 
Embraces  Many  Fields 

TRANSPORTATION  ANGLE 


MONTREAL,  JANUARY  SI,  tSSO  . 


BRAZILIAN  NET 
EARNINGS  SHOW 
DECIDED  INCREASE 


Nearly  a  Century 


PreUmiMury  Egtimates  Place  Ad* 
vance  at  $3,183,632 — Gross 
Earnings  $49,351,215 

CONSISTENT  GROWTH 


World-Wide  Banking  Facilities 


Incorporation  of  Railway  and  company  may  receive,  as  aid  to  the  Preliminary  estimates  of  Brazilian 
Riahf  to  Go  Into  th*-  Naviira  construction  dr  carrying  on  of  the  Traction,  Light  and  Power  Company, 
.  f  1  j  works  or  operations  authorized  by  Limited,  earnings  In  1929  show  sub- 

tion  tSusiness  Also  Lmoodiecl  tj,g  guy  ]ands,  properties,  fran-  atantlal  Increases  over  the  previous 
in  Bill  Before  the  Legislature  chlses,  sums  of  money  or  debentu-  fssr.  The  report  Is  based  on  a 

_  res,  and  may  receive  any  exemp-  statement  Just  issued  In  conjunction 

Tho  Bcauharnols  Light  Heat  and  tlons  from  taxation  and  all  other  with  the  company's  earnings  for  De- 

Pevor  ..„„,pa„y  ...roio  ,h.  L.,-  at  .h,  »n.p.ny  .or 

Islaturc  at  the  present  time  is  a  tlon  or  otherwise,  which  may  by-law  the  twelve  months  arc  shown  .at  $28,- 
niost  romprehenslve  one,  and  calls  bo  granted  by  such  municipality.  In  052,962,  as  compared  with  $24,869,330 
for  extended  powers  In  the  matter  case  a  Government  wishes  to  make  in  1928,  an  increase  of  $3,183,632  net- 
of  expropriation  of  lands  necessary  a  grant  to  the  company  It  may  be  The  preliminary  statement  shows 
for  building  its  canal  from  Lake  St.  received.  The  aecurltles  issued  by  gross  earning.s  of  $49,351,215  against 
Francis  to  I,ake  .‘'t,  Louis  on  the  the  company  are  limited  to  $50,000  $42,774,813  in  1928,  an  Increase  of 
list.  Lawrence  Kiver;  Incorporation  a  mile  of  its  railway.  Provision  is  $6,576,402.  The  figures  are  subject 
of  the  Beauharnois  Railway  Com-  made,  whereby  the  company  may  to  final  adjustment  when  the  annual 
;  pany;  and  provision  for  the  railway  build  and  operate  restaurants  and  accounts  are  made  up. 
company  to  go  into  the  navigation  hotels,  lay  out  and  manage  parks  For  the  month  of  December,  net 
busine.ss.  and  summer  pleasure  resorts  by  ar-  earnings  are  shown  at  $2,241,295,  as 

Under  the  statute  passed  in  1928  rangement  with  the  municipalities,  compared  with  $2,108,269  in  the  same 
he  company  was  empowered  to  ex-  Authority  is  also  given  the  company  month  of  1928,  an  increase  of  $133,- 
iropriate  such  lands  as  may  be  ne-  to  enter  Into  agreements  with  other  026.  This  constitutes  the  27th  con- 
e.^isary,  not  exceeding  in  all  six  ar-  railway  companies  for  running  secutlve  Increase  In  monthly  net  over 
)ent.s  in  width.  This  is  changed  In  rights,  to  acquire  branch  lines,  to  the  corresponding  month  of  the  pre- 
hc  present  bill  to  21  arpents  in  acquire  the  property,  rights  and  ceding  year. 

width.  privileges  of  anv  other  railway  com-  Gross  earnings  from  operations  in 


Our  Branch 


For  nearly  a  century  this  Bank 
has  been  providing  Canadian 
business  men  with  a  full  and 
efficient  banking  service.  It  is 
I»‘epared  to  offer  the  same  sea¬ 
soned,  comprehensive  service  to 
new  clients  who  wish  to  avail 
themselves  of  its  assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABUSHED  1832 

Capital  Reserves 

110,000,000  120,000,000 

Total  Assets  over  1275,000,000 


Ideal  Conditions  for 
Industries 


The  full  measure  of  trsdidmial  Britiali  trade- 
wisdom  aod  financial  acumen  will  be 
available  to  clients  of  Barclaya  Bank 
(Canada),  now  conducting  a  general 
banking  businesa  in  Montreal. 

The  exceptional  facilities  for  handling  overseas 
basiness  for  Canadian  merchants  and 
mannfacturers  is  available  through 
the  2,7S0  offices  of  Barelays  Bank 
limited  and  associates  who  are  in 
intimate  toueh  with  trade  in  many 
centres  of  commerce  abroad.  The 
total  resources  of  Barclays  Bank 
Limited  and  its  affiliations  are  in 
1  excess  of  $2,500,000,000 — msking  it 
one  of  the  largest  financial  institutions 
in  the  world. 


BARCIAY§  BANK  (CANADA) 

""PI  214  St.  James  Street  West  Montreal  S 

AJfiUat»d  tmth  ft 

II  BARCLAYS  BANK  LIMITED  ,  I 

^  54  Lambard  »tvaat  Loodan,  E.CJ,  law.  S 


wiatn.  privileges  of  any  other  railway  com-  Gross  earnings  from  operations  in 

I  The  present  plans  of  the  com-  pany,  and,  finally,  for  disposing  of  the  month  of  December  aggregated 

I  pany,  as  explained  to  the  Legisla-  its  own  systeni,  or  part  thereof,  to  $3,984,311,  an  increase  of  $310,768 

lure  two  years  ago,  call  for  a  pres-  any  other  railway  company.  when  compared  with  $3,673,643  in 

3pt  development  of  500,000  horse-  _ _  December,  1928.  Operation  expenses 

(power,  half  of  which,  under  the  con-  _  -  nmmt/tn  tor  the  month  were  $177,742  higher, 

tract  with  the  Quebec  Government,  ||||  A/|I  at  $1,743,016. 

I  may  be  .sold  to  the  province  of  On-  lislllillisUlJ  Following  is  a  summary  of  the 

I  tario.  and  arrangements  for  the  M  a  1/  HP  1  PIl  1  P  earnings  for  December  and  for  the 

(sale  of  which  have  already  been  MAY  KhAI  H  Tk  ^  IK  twelve  months  of  last  year: 

j  announced  by  the  company.  It  has  llf/al  llli/lvll  December. 

I  been  made  no  secret,  however,  that  .  _  tt 

.the  ultimate  purpose  of  the  com-  Tl,i,  Compare  With  $2.57  Exp”  177:742 

I  pany  i.s  to  develop  2,000,000  horse-  eu  .  iaao  «.•_«  . - - 

j  power  and,  in  view  of  recent  events,  hhown  in  192o— Subject  Net  $2,241,295  $2,108,269  $  133,026 

I  it  is  not  expected  that  serious  ob-  to  Revision  ***"928’  inc. 

i  jections  will  be  made  to  such  in-  _ -  .  dross  |49.S5i,2i5  $42,774*813  $6  576.402 

I  creased  development.  .  jn  makine  an  estimate  of  final  net  21.298,253  17,905,483  3,392.770 


ImdHttriBl  Diptrtm4*t 

Southern  Canada  Power 
Company*  Limited 
355  St.  James  St.  .  Montreal 


MO  high  tutea,  high  laber  rafea.  h 
labor  turnover  and  power  problem! 
the  Eaatem  Townahlpa  of  Quebec. 

Freedom  to  expand  on  ample  sites 
new  Industries  have  chosen  this  territ 
^  within  the  last  few  years. 


Full  information  rr/ardint  Mw  eotts,  tiltj,  tie.  I 
gladly  sen!  on  reqtust.  I 


BRAZa  EARNINGS 
MAY  REACH  $3.15 


Shown  in  1928— Subject 
to  Reviaion 


vclopment  plap.i,  the  company  finds  and  Power  Co.  for  the  year  1929,’ 
it  requires  to  a  railway  line,  presumably  some  extra  allowance 


Gross 

Exp. 

1929 

$3,914,311 

1.748.016 

192* 

$3,673,643 

1.665,271 

Tne. 

$  310,768 
177,742 

Net 

$2,241,295 

$2,108,269 

$  133,026 

Twelve  Mentha. 

1929 

1928 

Tne. 

tJrosa 

$49,351,215 

$42,774  813 

$6  576,402 

Exp. 

21,298,253 

17,905,483 

3,392,770 

Net 

$28,052,962 

$24,869,330 

$3,183,632 

..  presumably  some  extra  allowance  >•  n/xnriirb  n/hUTf\ 

and  there  is  a  bill  before  the  Legls-  ...jil  be  made  for  depreciation.  -What  N  W  PllWFR  RllNn 

aliire  to  inco^orate  the  Beauha.--  this  appropriation  will  be  is  a  mat-  llslfo  IVlfLll  DUill/ 

nois  Railway  Company.  The  promot-  ter  for  directors  to  decide.  Net  earn-  ffOOffT^  ffUf  f>|YMgUTfh 

ers  are  R.  O.  Sweezey,  premdent  of  jug,  shoa'n  in  the  preliminary  state-  iW||ll  IN  |]|4M||N|I 

the  parent  company.  Hugh  B^radford  ^ent  for  the  year,  of  $28,062,962  do  WuUL  III  illlifJnilll 

Griffith,  banker,  I^Hng  ( .  gristle,  u^t  include  miscellaneous  income,  -  .  - - 

JX  yi-ia  Tw«i.«  wa. 


/(out  that  the  Beauharnois  Light,  jgog  were  $378,625.  Due  to  the  In- 
.  I  Heat  and  Power  Company  has  com-  erpage  ja  net  w'orklng  capital  at  the 
I ;  menced  the  construction  of  a  canal  gj^ag  j928  over  1927  of  over  $13,- 


i  from  a  point  at  Hungry  Bay  to 


OOO.OOflO, 


income  for 


Guarantee  by  Winnipeg 
Electric  Responsible 

Public  offering  by  Nesbitt,  Thom¬ 
son  and  Company,  Limited,  of  $10,- 


Vi 


♦.'XI  «!'& 


Foreign 

Exchange 

We  arc  in  close  daily  couch 
with  the  world's  money  mar¬ 
kets  and  can  assure  the  best 
possible  races  on  foreign  ex¬ 
change. 


THE 

DOMINION 

BANK 

Esteblished  1871 


I  point  fit  or  near  Jlelocheville.  and  of  gjjQuid  be  greater  than  in  1928.  son  and  Company  Limited  of  110  - 
!menr”S®  Vha’t'’^bar?Vf**th?Ser  operating  costs  and  000.000  of  Northwestern  Power  Com- 

iSr  of  hf  RTver  St  LawSe  J*®.*!®  Limited,  6  per  cent,  first  mort- 

.  power  or  uie  kiv^  st.  L,awrence,  J929,  and  the  same  income  from  jjnre  convertible  bonds  has  been  ex- 
oetween  I..ake  St.  Ih-ancis  and  Lake  than  nnoratina  la  ai-  -  *®  °  “  .T  * 

I  St.  Ix)uis,  which  has  been  conceded  f*^®^  Set  nrSlts  aRolinr  received  by  the  invest- 

In  iiio  hv  ftiA  rnvernment  'e"^***.  profits,  after  allowing  (og  public.  Security  dealers  from  I 

,  Hie  companj  by  the  Government  small  preferred  dividend  re-  coast  to  coast  reauested  an  allot- 

of  Quebec  and  ‘‘that  the  said  canal  n„irem*nt«  wnniii  ha  li7  5tKnt4i  ,  requesiea  an  auoi 

will  aiqo  he  ii.ipd  in  the  future  for  lu'rements.  would  be  $17,.»0,844,  ment  of  the  issue  .and  it  was  found 

,  will  also  be  Uoed  in  tne  'urure  tor  gq^gl  to  $3.1o  per  share  on  the  5.-  nacessarv  owing  to  the  heavy  de- 

;  navigation  purposes,  and  that  the  .00070  enmmnn  ahares  of  no  nar  ®®‘^*“®®ry,  pwins  to  rue  neavy  ne 

develoniiient  of  such  water  nower  **’"’^'*  common  *^res  ot  no  par  m^nd,  to  allot  bonds  on  a  propor- 

aeveiopmeni  or  siicn  r^aier  power  outstanding.  Such  profits  are  tlonate  basis 

and  the  use  of  said  canal  for  navi-  ...u.oct  to  revision  accordinr  to  ‘  ,nU‘®  ,,  •  -  ,c 

eation  nurnoses  will  cause  the  es-  revision,  accoroing  to  rpjje  attractive  yield— S.15  per 

gallon  purposes  win  cause  me  es  ^bat  increase  m  other  income  may  cent _ and  the  conversion  nrivilege 

tabhshment  of  new  industries  along  I  enloved  and  what  change  ana  mo  conversion  privilege, 

and  in  the  vicinity  of  the  said  canal  r®’^®  ^  ®.  eojojea  ana  wnatenange  together  with  the  guarantee  of  the 
ann  m  me  Vicinilj  or  me  sam  canai  made  in  depreciation  appropria-  hnnda  aa  tn  nrlncln^l  and  interest  bv 

;°„v'"p4srsTi;.'".*S5  “"■r' 

canal  ana  or  Iho  cald  Inaustrle.,  H  floun^’oritoc’ll"'  ,  lar!"*  | 

Is  necessary  to  construct,  maintain  oi^sioca^^^j _  responsible  for  the  public  demand  j 

and  operate  a  railroad  along  and  ^or  these  bonds.  The  conversion ; 

across  the  said  canal.”  DAIlirD  ArDECMliMT  provides  that  the  bonds  i 

M  .a  1!  at  a,-.««auwa  TIITfIjIl  illlAlaljlflLIl  1  Bro  convcrt iblc  luto  common  stock  of ' 

Capitalization  of  $i»00,000.  •  ^be  Winnipeg  Electric  Company  over 

The  bill  authorizes  the  provision-  UfiO  DDDN  DDAA^UDD  a  IS-yenrs  period.  Dividends  at  the  j 
al  directors  to  forthwith  open  stock  ||^A  ||rL|l|^  ilfcl/IvnCI*  “t  *2-00  per  share  per  annum 
books  and  procure  subscriptions  of  have  been  paid  on  Winnipeg  Elec- 1 

stock  for  the  undertaking  and  recei-i  ,  — — - i  ^ie  common  stock  .since  1925,  and  I 


Is  necessary  to  construct,  maintain 
and  operate  a  railroad  along  and 
across  the  said  canal.” 

Capitalization  of  $500,000. 

The  bill  authorizes  the  provision¬ 
al  directors  to  forthwith  open  stock 
books  and  procure  subscriptions  of 
stock  for  the  undertaking  and  recei- 


POWER  AGREEMENT 
HAS  BEEN  REACHED 


ve  payments  on  account  of  stock  Ontario  Hydro  and  Private  In-  the  earnings  of  the  Winnipeg  Elec- 1 


subscribed  and  carry  on  the  busi¬ 
ness  of  the  company.  The  head  of¬ 
fice  is  to  be  in  the  city  of  Montreal. 
The  capital  of  the  company  shall  be 
$500,000  divided  into  shares  of  $100 


teresta  to  Dev^op  Carillon 
Rapids  States  Premier 


trie  Company  and  Manitoba  Power  | 
Company  are  running  at  the  rate.of 
more  than  2%  times  annual  interest  I 
requirements  on  this  issue.  | 

The  fact  that  Winnipeg  Electric 


Kranchtt  in  London,  Entland 
and  Naw  York. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  floni  Costt  to  Cout 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCFAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
MONTREAL. 


DIVER^HED  INVESTMENT  TRUST 

'  uMiTKa 


jghbml 


The  Soundest  Investment  In  the  world.  Safety  with  profits  In  the 
investment  of  funds  Is  one  of  the  most  Important  aerviees  this 
Trust  has  to  offer. 

DfXEBTIBWS  AND  C0BBESP05PENCE  IBTITED 

FEDERAL  BOND  &  SHARE  COMPANY  UMITED 

<37  ST.  JAMU  STBEBT  IJSe  8TB«IINP  POWER 

MONTBEAU  TORONTO 


$500,000  divided  into  shares  of  $100  Ottawa. — The  Ontario  Hydro-Elee-  jhe  fact  that  Winnipeg  Electric 

each,  hut  the  capital  may  be  in-  trie  ('ommission  and  private  power  company  will  hold  88  per  cent,  of  the 
creased  to  an  amount  deemed  noces-  Interests  in  the  province  of  Quebec  common  shares  of  Northwestern 
sary  for  the  proper  accomplishment  will  jointly  undertake  the  develop-  Power  Company,  Limited,  serves  to 
of  the  object  of  the  company  by  ment  of  200,000  horse  power  on  the  draw  attention  to  the  steady  pro- 
decision  ot  the  shareholders  In  a  Carillon  Rapids  of  the  Ottawa  River,  gregg  being  made  by  that  company, 
general  meeting  called  for  such  pur-  about  60  miles  east  of  the  Capital,  iphe  following  figures  are  indicative 
pose.  The  number  of  directors  Is  to  according  to  announcement  made  by  of  the  expansion  during  the  past 
bo  not  less  than  five  and  not  more  Premier  Howard  Ferguson  of  On-  three  years  in  the  electric,  gas,  and 
than  eleven,  and  vacancies  in  the  tario.  street  railway  utilities  of  Winnipeg 

board  shall  bo  filled  by  the  majority  "I  am  hopeful  that  negotiations  Electric  Company: 
of  tho  directors  tlipu  in  office.  The  will  soon  be  completed  for  thia  de-  1927  1928'  1929 

annual  general  meeting  of  the  share-  velopmcnl,”  stated  the  Ontario  Pre-  «««  7nn  obo  onn 

holders  for  the  purpose  of  electing  mier.  ‘‘I  also  expect  that  negotla-  cub.  ftgia  sold—  ’  -03.J8...oo 

directors  is  to  be  on  the  first  Tues-  tlons  will  be  complete  soon  for  the  535,578.000  526,696,000  682,021,000 
day  of  May.  fl  he  company  Is  author-  development  by  similar  interests  of  Passena. 
ised  to  lay  out,  construct,  maintain  between  50,000  and  100,000  horse 

and  operate  by  steam  or  electricity  power  at  Chat's  Falls,  on  the  Ottawa  wlnnlnee" 

or  other  motive  power  a  railway  of  River. 

a  gauge  of  four  feet  eight  and  n  Premier  T-'erguson  pointed  out  the  ha^"lL”?Men^fy  been  established  in 
half  inches  on  both  sides  of  the :  power  would  ba  shared  equally,  The  tuj  ^LnatHal  clUof  St  Boniface 
canal  bring  built  by  the  Beauhar-  assent  of  the  Quebec  Government  whirril  pv 

j  noJs  Light.  Heat  and  Power  Com-  was  required  as  lessees  of  the  power  served*^  by  Winnipeg  Elec- 

I  pany.  from  points  .at  Hungry  Bay  on  the  Quebec  side  while  the  plans  ^ 

on  Lake  ,St.  Franri.s  to  points  on  for  the  huge  development  of  electric  c  mpany. 

Lake  St.  I.ouis.  between  Beaubar-  energy  would  have  to  be  approved  ^ 

.  nois  and  Mclorheville,  approximately  by  the  Dominion  authorities  in  re-  N.  W.  Power  Considered 
,  parallel  to  the  .<iuid  canal  within  a  gard  to  safeguarding  navigation.  »  Valnaklw  Aaawt 

j  distance  from  each  bank  thereof  not  "We  need  all  the  power  In  Ontario  ^  VBIueoiO  /wNol 

I  exceeding  one  mile  and  also  across  that  we  can  xmerthlv  get,-  especially  - 

I  the  said  canal  at  cither  or  both  ends,  with  our  province  developing  so  With  the  history  of  Manitoba 
j  It  will  be  .seen,  therefore,  that  the  rapidly,”  Mr*  Ferguson  said.  He  Power  Company,  Limited,  in  mind, 
j  railway  company  will  be  able  to  explained  that  no  power  purchased  shareholders  of  Winnipeg  Electric 
build  on  the  21-arpent-wldc  area  from  the  province  of  Quebec  was  be-  Company,  are  stated  to  regard  the 
which  the  parent  company  in  its  bill  ing  exported  to  the  United  States,  acquisition  by  Winnipeg  Electric 
j  asks  permission  to  expropriate.  Under  a  contract  of  the  Ontario  Company  of  220,000  shares  of  com- 
1  It  Is  al.so  asked  that  power  be  Hydro  Company,  taken  over  when  mon  stock  of  Northwestern  Power 
;  given  to  build  branches  and  exten-  the  Hydro  Commission  was  formed.  Company,  Limited,  as  being  of  ex- 
i  sions  at  various  places  along  tho  It  was  required  that  50,000  horse  treme  significance.  As  there  are 
I  line  and  to  connect  with  all  railways  power  be  sold  acroaa  the  border  till  only  250,000  shares  of  common  stock 
j  already  built  in  the  county  of  Beau-  the  year  2010.  .  This  had  been  cut  authorized,  this  means  that  Winnipeg 
I  barnols.  Provision  is  made  where-  down  to  60  yeara  and  the  power  was  Electric  Company  will  have  88%  of 
I  by  the  railway  company  may  acquire  only  exported  on  thq  peak  load,  the  new  power  company's  common 

!  and  take  over  from  the  Beauharnois  -  - - -  itock  In  Us  treasury. 

Light,  Heat  and  Power  Company  and  Im  It  vrlll  be  recalled  that  Winnipeg 

i  the  Beauharnois  Construction  Com-  ^  Electric  Company  owns  approxim- 

I  pany,  all  works  made  by  them  for  Pcg  Elcctnc  LamiUgS  ately  80%  of  the  eonimon  stock  of 

j  the  construction  of  said  railway,  . . -  Manitoba  Power  Company,  Limited 

i  and  all  rights,  franchises,  privileges.  nr  Winninex  Electric  Co  holdings  have  proved  ex- 

contracts,  rolling  stock  and  equip-  ^he  month  of  December  again  profitable  Inasmuch  as  Mani- 

ments  of  said  companies  ^  subsUnUal  Increase,  nc-  Company.  Llmtted.  made 

Navigation  Bights  D anted.  cording  to  a  statement  issued  by  <Hridend  disbursements  of  $2  per 
Provision  is  also  made  for  the  Nesbitt,  Thomson  &  Co.,  Ltd,  Reports 
•  railway  company  to  go  Into  the  from  Winnipeg  reveal,  it  Is  stated,  ,  ,V 

navigation  business  by  acquiring,  that  the  company  Is  maintaining  declared  a  dividend  of  $1  per 
constructing  or  leasing  and  operat-  steady  progress  In  all  three  of  Us  'n*re  payable  Peh  inry,  1930. 

Ing  steam  and  other  vessels  for  the  utilities.  Its  power  plants  are  oper-  In  addition  to  its  large  Mmmor 
conveyance  of  passengers  and  goods,  atlng  to  capacity,  the  recent  addition  Uock  holdings,  Winnipeg  Electric 
and  to  carry  on  the  general  business  to  Its  gas  plant  is  permitting  the  Company  owns  all  of  the  6%  non- 
of  ship  owners,  shipping  and  for-  company  to  serve  a  steadily  Increas-  cumulative  preferred  stock  $1,000,- 
warding  agents,  express  agents,  ing  number  of  customers,  particular-  ot  Northwestern  Power  Corn- 

warehousemen  and  wharfingers  and  ly  among  Industries,  while  the  num-  P^^ny,  Limited.  The  parent  company 
may  also  in  the  county  of  Beaubar-  her  of  passengers  carried  on  the  stands  In  a  very  advantageous 
nois,  acquire,  lease,  construct,  main-  street  railway  and  bus  systems  in  position  to  benefit  fyom  the  progress 
tain  and  operate  wharves,  docks,  December  constituted  one  of  the  ot  Northwestern  Power  Company, 
•levators,  lighters,  jetties,  basins,  heaviest  months  In  the  his^ry  of  Limited, 
storehouses,  warehouses,  roads,  the  company.  Earnings  for  Decern-  nmn 

tramways,  viaducts,  aqueducts  flu-  ber  are  m  follows:  JfEW  FEEB  FOB  HALIFAX, 

roes,  bridges,  ditches,  and  other  1929  1928  Work  Is  to  be  sUrted  immedlate- 

Btructuros,  plants  and  equipments  Gross  earnings.'  6$641,362  $579,203  *7  o»  *  “®w  pi«r  for  Halifax  harbor, 
in  connection  threwlth.  It  may  also  Operat.  expenses  .  423,366  394,034  This  will  be  built  at  an  estimated 

in  tbe  territory  where  its  railway  — — — __  cost  of  $3,600,000  and  when  com- 

Ifs  built  construct,  operate  and  dls-  Net  earnings.  .  .1317,996  $106,270  will  be  260  feet  wide  and  1,-  j 

250  feet  long. 


In  the  Southern  Canada  Pow< 
Industrial  Area 


DONINION  BRIDGE  CO 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  ANl 
ERECTORS  OF  STEEL  STRUCTURE! 


READ  OFFICE  AJi'D  WORKS: 

Laehine  Locks,  P.Q. 
r.  0*  Address,  Montreal,  P.Q. 


DBAKCH  OFFICE  AITO  WOBI 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begii 
Edmonton,  Tanconver. 


ALGOMA  STEEL  CORPORATION.  Limit 

/  8AUI.T  STB.  MARIB,  Cancadan 


Cenaral  Soles 
Office: 

MONTREAL; 

730  Canada  Cemmt 
BuM«nt 


Branch  Offle 
TORONTO: 
1206  Northern  Oi! 
Bulldini  I 


Dominion  Textile' Co.,  Limi 

- —  MONTREAL - 

Manu/acturinf 

PRUE  PRODUCTS 

/  which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Hhlrtlngs,  Pillow  Cottons,  Longcloths,  Cambrics,  Docks, 
Bags,  'Twills,  Drills,  Qnilts,  Bureau  Covers,  Towels  and 
Towelling,  lams.  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lineis  used  by  manufacturers 
'  in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOl 


Atlantic  Sugar  Refineriel 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices  r-211  M cGILL  STREET 
MONTREAL 


Dominion  Distillei 

LIMITED  I 

DISTILLERS,  BLENDERS 
BOTTLERS  IN  BOND 

Registered  Brands: — 

A,  ROYAL  GEORQE  LIQUEUR  OLD  ELK  WHISKEY 
^  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKE 
ROYAL  ARMS  GIN 


enaeulif/aOfice:  MONTREAL  Di4rt«IZ«ry  wAi 

120  St.  JsmcB  Street  CANADA  L.achine  Canli 


I 


31,  1930 


Government,  Municipal  Bonds 
and 

Corporation  Securities 

nuaincM  Eatabllahed  1991 


jRAPIDSALEOF 

i  C.  N.  R.  ISSUE  IS  ouny  urrEninu 

I  SIGN  OF  TREND;EfH':“HEi  BY  SYNDICATE 

!  _ - iovcr  the  previous  year.  After  pay-  j  — - - 

Indicates  Current  Preference  ofjing  dividends  on  the  $684,000  8%  ;  18,000,000,  40-Year  S’s  at  100 . 

Investors  For  High-Grade  Ipreferred  stock,  a  residue  of  $59..  and  Accrued  Interest  to  ' 

I  c  ...  '911  was  left  for  the  common  equal  :  v  u  b  n  ^  »  i 

I  oecunties  jto  17^6%  on  the  $342,000  outstand-  Yield  5  “er  Cent. 

'  CROSS  CURRYS  EVIDENT  I  tibS  \TdiJidendT^^$6’oo.ooo. !  IS  DIRECTo¥uGATION  i 

— ; - -  equal  to  60%  on  the  investment  of  i  -  -  - 

Money  Remains  Tight  Due  to  shareholders.  Surplus  account  stood!  An  i.ssue  of  $18,000,000  5%  40-ycar 
Grain  Tie-vp  With  Bank  De-  $273,155.  The  sum  of  $33,870  !  Canadian  .National  Uailway  bonds 
^  ..  tu  T*  'was  added  to  surplus,  after  having  are  being  offered  at  100  and  accrued 

posits  snowing  1  emporary  i  dividends.  interest,  to  yield  5%.  by  an  inter- 


I  Realized  PtrbfiU  Higher 
!  For  Mutual  Finance 


CAN.  NATIONAL 
BOND  OFFERING 
BY  SYNDICATE 


Montraal,  240  St.  Jantat  St.  Watt 
Quabac,  71  St.  Patar  St. 


TWIN  CITY  HAS 
IMPROVED  YEAR 
HEALTHY  GAINS 

Net  income  Shows  Increase  of 
50.66  Per  Cent.  For 
Year. 

DIVIDEND  EARNED 


RENE-T.  LECLERC, 


The  RojriU  Bank  of  Canada 

ltaa<  Offlaa,  Matitaaal 

C— daaaed  Stataaaant 
th  tka  nnwlwlan  Onrcnunant 


December  31st,  1929 


and  Accrued  Interest  to  ' 

Yield  5  Per  Cent.  ! 

IS  direct^¥ugation  i 

An  i.ssue  of  $18,000,000  5%  40-ycar 


Reduction 


:  paid  5%  in  dividends. 


interest,  to  yield  5%,  by  an  inter- 


Total  assets  stood  at  $2,033,170,  national  syndicate  composed  of  Dll- 
according  to  the  ba'ance  sheet,  and  !  Jon.  Read  &  t'o.;  Dominion  Securl- 


Toraato  Bureau  The  Kinnnrini  Time*  liabilities  to  the  public  represented  ties  Corp.;  A.  E.  Ames  &  Co.;  Royal 
the  conference  derives  from  the  fact  Toronto.  —  The  syndicate  that  Approximately  60%  of  these.  Invest-  ‘  Bank  of  (Canada;  Canadian  Bank  of 
that  he  will  still  be  able  to  point  to  handled  the  $18,000,000  Sgfi  40-year  iments  in  improved  property,  includ- ■  Commerce;  the  National  City  Co.; 


this  situation  in  legitimate  explana-  bonds  of  the  Canadian  National  Rail-  ing  interest,  were  $2,640,009. 

tlon  of  his  failure  to  renew  discus-  ways  reports  that  they  have  all  been - 

slon  of  the  waterway  project  with  ®old.  Guaranteed  unconditionally  by  a  *mr 

the  United  States.  tbe  Dominion  government  and  a  re-  Illy  l|A|Uy  I  11 

The  Ottawa  Government  realizes  funding  issue  offered  at  par  to  yield  vl  I  A  l/rtHl  I  v  v* 

that  the  waterway  is  a  dangerous  5%,  the  issue  proved  a  ready  seller.  n  a  fhmiPIY  iA 

thing  to  touch  at  the  present  time.  It  Is  calculated  that  one-third  of  the  |4A|c|yi(l|  All 

owing  to  the  attitude  of  the  United  Issue  was  placdd  in  Canada  and  two-  IJiIlllllJl/ 

States  toward  Canada  in  tariff  mat-  thirds  in  the  United  States.  PAIIMAM  PTAAV 

ters.  It  does  not  want  to  be  placed  The  immediate  background  for  the  I  ||If||||||ra  \||||  K 

in  a  position  where  it  would  be  free  new  C.  N.  R.  issue  is  favorable.  In  WltliliVil  Wl» 

to  enter  into  discussions  with  the  July  lust  the  C.  N.  R.  5’s  due  1969  - 


I  Guaranty  Trust  Company  of  New  ^ 
I  York  and  Bankers  Co.,  of  New  York. ' 

These  bonds  are  non-callable  prior 
I  to  February  1,  1950,  and  are  subject; 
.  to  redemption  on  or  after  that  date 
;  either  as  a  whole  or  in  part,  at  the 
option  of  the  company,  on  any  intcr- 
I  e.st  date  upon  at  last  60  days’  pre¬ 
vious  notice;  at  105  on  or  before 
February  1, 1965;  and  thereafter  prior  : 
and  on  or  before  February  1,  i960;  ■ 
at  102  thereafter  and  on  or  before' 


United  States.  At  the  same  time,  were  sold  in  October  last.  Both!  Created  New  Records  in  Sales]  I‘'®bruaryl,  1965;  and  thereafter  prior 


I  there  is  a  considerable  element  in  these  issues  by  December  had  rieen 
F'Mm  i  *^^6  Country  that  favors  the  water-  to  101  to  101 and  have  held  pretty 

Compebjon  way  regardless  of  United  States  tar-  close  to  these  levels  since. 

Bus  Lines  Eliminated  and  In-  iff  policy,  and  it  is  of  advantage  to  The  prompt  sale  of  the  new  C.  N. 
dications  of  Decreased  Private  ^Ir-  King  that  he  should  be  able  to  R.  issue  appears  to  emphasize  the 
Car  Use  *  assure  this  part  of  the  public  that  preference  on  tlie  part  of  investors 

_ _  !  responsibility  for  his  inactivity  rests  for  high  grade  securities  at  the  pres- 


Profits  and  Customers  “  '®ibs  of  i% 

„  j  for  each  year  or  part  thereof  which 

Served  shall  have  elapsed  after  February  ]. 

~  1965;  in  each  case  plus  accrued 

EXPANSION  EFFECTED  Interest. 

-  The  bonds  are  being  issued  under 

New  records  for  sales,  net  profit;  authority  of  "The  Canadian  National 


Capital  raid  up  . . . $  S.VOOO.t 

Keaerta  Fund  .  39.AM,( 

I'ndivtded  Proflta  .  .7.574,1 

Notes  in  Cireulatlon  _ .' .  40,1AS,; 

llepofrits  .  704  827,1 

Hue  to  Other  Hanks  . 

mils  PajaMe  (Aoeeptanrrs  by  I>ondon  Brandi)  _  Z,5I1,‘ 

I.ettrrs  of  Credit  outstanding  .  55,05t,( 


Cash  on  Hand  and  in  Banks  . $t.7t,IM>5,80S.9:< 

Ilrposlt  la  ths  Central  Oold  Reoerves  .  lO.OOO.OM.OO 

tiovenunent  and  Mnniolpal  Seenrltlea  .  A5,66I,6M.58 

Knilwaj  and  other  Honda,  Debentures  and  Storks  . . .  15,610,619.30 

Call  Lmub  In  Canada  .  71.823,807.53 

t  all  Loans  elsewhere  tlian  In  Canada  .  49,873,428.8.', 

S373,074.627.1!l 

Loans  and  INscoonts  .  514,833,718.43 

Liabilities  of  Customers  under  Letters  of  Credit  as 

per  cealra  .  53,054,0.52.50 

Hank  rremlses  .  15.390.423.18 

Ileal  Estate  other  than  Hank  rremlses  .  1,804,78.5.73 

Mortcaers  on  Real  Estate  sold  bj  the  Rank  .  1,320,800.93 

Deposit  with  Dominion  Government  for  Hecurily  of 

Note  Clrrnlatton  .  1,6.50.000.00 


914  BRANCHES  IN  CANADA,  N'EWn'rN’nij%ND.  WEST  INDIES, 
C  ENTRAL  and  80VTII  AUFRICA.  al-n  LONTtON,  NEW  lUKE 
and  BARCELONA. 

Ausitlary:  THE  ROYAL  HANK  OF  CANADA  (France) 


Reportin''  an  Increase  of  3.71%  in  provincial  governments.  An-  ent  time.  The  fact  that  this  "blue-  and  number  of  customers  served |  Refunding  Act.  192!r’,  and  the  pro¬ 
gross  income  but  an  increase  of  reason  why  it  is  satisfactory  chip”  issue  appeared  probably  ac-  were  created,  according  to  the  flnan-  eeeds  will  be  used  in  tlic  retirement 

50.66%  in  net  Twin  City  Rapid  I®  IIi®  Prime  Minister  that  his  hands  counts  in  part  for  the  relative  cial  statement  of  City  Dairy  Cora-  uf  $18,000,000  principal  amount  of 

Transit  Co  fulfilled  earlier  predlc-  remain  tied  is  that  two  years  quietness  at  the  moment  for  the  gen-  pany  for  the  year  ended  December  Ih**  company’s  .securities  which  ma- 

tlons  that  the  vear  1929  would  wit-  advised  the  Washington  Gov-  eral  list  of  bonds.  The  healthy  mar-  31,  1929.  Earnings  on  the  common  lure  on  EebruiV’y  15.  1930.  These 

ness  a  decided  Improvement.  ernment  that  the  high  tariff  which  ket  for  bonds  that  characterized  the  stock  were  shown  at  $3.40  a  share  bunds  are  the  direct  obligation  ofi 

Gross  receipts  for  1929  amounted  Ibe  United  States  maintained  against  |  closing  month  of  the  past  year  and  after  all  prior  charges,  and  compares  tb®  Canadian  National  Railway  Coni- 

to  $13  487  976  as  compared  with  products  of  this  country  was  a  j  early  in  January  has  not  been  sus-  with  $3.02  per  share  in  1928.  Pany,  the  capital  stock  of  which  is 

$13005353'  for  the  year  1923,  an  in-  lector contrbuting  to  the  lack  of  en- |  talned,  or  at  least,  demand  has  not  Net  profit,  after  provision  for  all;  owned  by  the  Government  of  the 

crease  of  3.71%.  The  net  income  Ibusiasm  in  this  country  for  the  wat- 1  developed  on  a  scale  that  was  anti-  charges,  including  depreciation  and '  of  Canada.  Payment  of 

transferred  to  profit  and  loss  for  f''wuy-  The  American  Government  |  cipated.  Possibly,  now  that  ihc  C.  '  Federal  taxes,  amounts  to  $562,928,  |  ■'•ud  interest  will,  under  | 

the  j-ear  1929  however  amounted  to  '^°o*'0‘I  I^bis  overture,  and  shortly  i  N.  R.s  have  been  cleared  away,  other  i  compared  with  $327,963  for  the  year  i  uutbority  of  the  Parliament  of  Can- 1 

$1,255  878  as'  compared  with  $833,-  ^II®’'wards  Mr.  Hoover  appealed  for  bonds  that  are  on  the  shelves  of;  1928.  Quarterly  dividends  were  paid,  |  b®  guaranteed  unconditionally; 
589  for  1929  an  increase  of  50.66%.  ®I®otion  to  the  presidency  on  a  policy  1  investment  houses  may  receive  more  I  as  usual,  at  the  rate  of  $7  per  an-  i  Ibe  Government  of  the  Dominion  : 

After  setting  aside  amortization  against  Canada  |  attention.  Some  municipals  yield  num  on  preference  stock,  and  $2  per'  of  Canada,  and  a  copy  of  !ho  guar-; 

fund  of  $70  969  allowing  mlscellan-  higher.  It  may  he  assumed  better  than  5%.  annum  on  common  stock.  The  bal-  “otee  will  he  endorsed  on  each  bond.' 

cous  deductions  of  $12,222  and  pro-  now  wish  to  There  are  cross  currents  in  the  j  ance  of  profit,  amounting  to  129,128, ' 

Tiding  $1,090,000  for  dividend,  there  1®. kh  v  J®  *v.“®  “a^ket  that  have  disturbed  its  even  !  was  added  to  profit  and  loss  surplus.  DDA|7|»rQ  lApDIIflTA 

remained  out  of  the  net  for  the  year  “bilged  to  initiate  further  flow.  Money  is  relatively  tight  and  '  During  the  year  an  expenditure  oflf  [ini'll  J  /II  I  KIJ|ral| 

$82,687  to  be  added  to  surplus,  w®t®rway  discussion  with  Washing-  may  be  for  some  little  lime.  Bank  j  over  $100,000  was  made  in  the  milk;  -  rivvilWUlU  , 

bringing  the  total  up  to  $1,713,820,  rehuff.  funds  tied  up  in  the  grain  trade  are  filling  and  bottle  washing  rooms  at  TDAVMADC  rilAIM 

The  balance  sheet  shows  some  „„„b®  opinion  in  Ottawa  is  that  the  large,  while  deposits  in  banks  were  tbe  company’s  main  plant.  Spadina ;  1 1\/|  |  jfllflllj  LllAIll ' 

properties  to  have  been  sold,  addl-  government  would  much  prefer  that  reduced  to  some  extent  temporarily.  Avenue,  Toronto.  These  departments!  **  ; 

tlons  made  to  road  and  equipment  j  should  not  become  a  An  is.sue  of  $190,353.58  57c  bonds  were  re-equipped  with  batteries  ofl^..  .  ~ - — - 

and  other  Investments  increasing  *  “®  “^*®^  *be  general  of  the  City  of  Owen  Sound.  Ontario,  improved  equipment,  which  provide  j  Upenmg  of  New  Harmony  Lunch  ' 


Practical  Experience 

The  Crown  Trust  Company  is  rich  in  practical 
experience  gained  through  years  of  strict 
adherence  to  the  fundamental  prin.ciples  of 
sound  trust  administration. 

Crown  Trust 


'  sold  to  an 


at  I  labor  and  waste.  This  expenditure ! 


Eliminates  Unprofitable 
Units 


total  assets  from  $65,182,664  last  [comprising  $50,000  maturing  1950  for  scientific  handling  of  the  product,  j  Eliminates  Unprofitable 

year  to  $66,77'3,651.  TT  I  ni - ^ $140,353.58  maturing  1945,  were  and  yield  considerable  savings  in  Units 

Cash  has  decreased  but  among  U.ib.  Interests  Planning  sold  to  an  investment  house  at  labor  and  waste.  This  expenditure  I  _ 

current  assets  interest  and  dividends  New  Bav  Railroad  '  ^^-^36,  or  on  a  cost  basis  of  5.22%.  Is  In  keeping  with  the  company’s  tra-  j  Toronto  Bureau  The  i-'in.-ineini  Time* 

receivable  and  inventories  are  up.;  _ f  “[These  are  being  offered  at  a  retail;  ditlonal  policy  of  having  the  mostj  Toronto.  -  Important  develop- 

Total  current  assets  of  $1,376,294 1  (r'nnttniioa  15  i  price  to  yield  5.05%.  !  modern  equipment  available  for|ment.s  in  connection  with  Travmore 

vlth  current  liabilities  of  $1,366,165.  A"  ^ssuo  of  $214,600  5%  bonds  of  j  safety  and  economical  handling  of  [Ltd.  lately  have  been  the  opening  at 

In  the  1928  report,  the  president,  ‘®®®  ®"®®;  City  of  St.  Catharines,  due  1930  ■  its  products.  the  end  of  the  year  1929  of  the  llar- 

dward  Lowry,  advised  that  the  ?rain  shlnme^fs^f^om  r®  '''®''®  ‘"'t  «7.476.  or  on  The  new  plant  of  the  Drlmilk  Com- ]  mony  Lunch  in  the  new  Dominion 

rkfiw/l  ♦rt  4  m  yt  wAei  a  a  fliA  oUiyuieais  irum  1013  riCIl  iCrri-  Uaair,  r  oor-v  !  nfliiv  nt  PHni'AtnTi  ’tvAe  nnAtioH  Aarlv  '  _ rf.-s _ 1  . 


Company 

393  St.  James  Street  West 


Financial 

Agents 

Montreal 


oward  Lowry,  advised  that  the  ^j-ain 
oard  hoped  to  Increase  the  return 


o  stockholders  during  year  1929. 


le  company  paid  4%  to  its  common  ^®/^  bas  already 

tockholders,  as  compared  with  2%  ^®f.“  ^®S®_  to  ascertain  what  the 
or  the  year  1928,  in  addition  to  its  ®t  b®  f^Pected  to  sup- 

egular  7%  dividend  on  preferred  f*^*“Jbe  way  of  fish  According 

topirq  to  H.  S.  Johnson,  western  manager 

"At  this  time  your  company  is  ®!  *l!Lv  wlu 
acing  no  organized  opposition,  and  Hi  J 


j  cost  basis  to  the  city  of  5.32%. 

STOCK  OFFERING 


.  suffering  from  no  local  bus  com-  dependent  ffshery“comp^ie?^  Comprises  $150,000  Seven  Per  Tb.®>'®J®  ®tiU  about  |  ha'vlng  been  done  in  ""this  "Central  i 

etltlon,”  says  Mr.  Lowry  In  his  ‘  At®  T  i*  r' JT,  — Jui  d  c-  j  $1,000,000  invested  in  Dominion  and  i  locality 

tter  to  shareholders  along  with  hJwevw  M/*^JohLon  ha^dSied  ^  nt  Convertible  Preferred  Provincial  bonds  the  former  stand-  since  the  year  opened  Traymore  j 
le  annual  report.  “Our  relations  biii®i,|  of  no  use  excent  to  nnd?-'  Shares  ing  at  $864,038,  compared  with  $863,-  j  Ltd.  has  closed  down  its  Oshawa  res- 1 


I  pany  at  Princeton  was  opened  early  ;  Square  Building,  Montreal.  This  new  I 
I  in  the  year,  and  bas  added  consider-  j  restaurant  replaced  the  old  one'  in  ■ 
ably  to  the  production  facilities  of ,  the  same  location  before  the  former 
I  the  company.  All  the  Drimllk  plants  building  was  removed  to  make  place  i 
i  5vere  operated  at  capacity  through-  for  the  Dominion  Square  Building, 
out  the  year.  It  is  reported  authoritatively  that 

Despite  the  reduction  in  net  cur-  right  from  the  opening  of  the  new  I 
j  rent  assets,  the  company  s  balance  i  restaurant,  it  has  been  operated  on 
sheet  still  reveals  an  exceptionally  a  profitable  basis,  a  heavy  business  i 


tter  to  shareholders  along  with  i 

le  annual  report.  “Our  relations 

1th  the  municipalities  ^®  ^‘®®  ®*cept  to  unde.- 


Shares 


1th  the  municipalities  are  amlc-  ^^ke  some  exploration  work  t^de-  - -  ^  year  ago,  and  the  latter  being  |  taurant.  this  venture  having  proved  i 

ble  and  they  are  trying  to  work  termlne  somethine-  of  the  fish  re-  n"”"”  The  Finaneini  Time.  !  $130,555,  the  same  as  a  year  ago.  It  unprofitable.  Since  August  last  the! 

dth  us  in  every  way  in  order  to  en-  ^®™®  Lav  L  (Alber-  is  understood  that  the  policy  of  the  gaverin  Restaurant  of  ihc  company  ! 

ble  us  to  better  our  service.  Our  Already  the  Hudson  Bav  Railway  ''f'’  cumulative  convertible  company  is  to  maintain  the  invest-lon  Bay  Street.  Toronto,  has  been  op-  i 

reatest  problem  is  the  competition  is  being  Led  for  ble  fish  shiDm^ts  r'’®^®"®'*  ®bares  are  being  offered  by  ment  in  gilt-edge  securities  at  a  |  grating  on  a  profitable  basis. 

1th  the  privately  owned  automobile.  t.  a  group  consisting  of  O.  C.  Arnott  !  figure  which  will  bring  income  suf- i  The  comnanv  mifierofl  dnrine'  lo-io  ' 

s  traffic  congestion  increases  this  JL  tLt  .♦  I  Ltd..  G.  F.  Tull  &  Ardern  Ltd., !  ficient  to  pay  the  seven  per  cent.'fro„,  t^e  That  its  H-  ™^^ 

roblem  should  gradually  right  it-  expected  to  bl.  the  movemeV  df  i  r^cHsl®  &  McCarthy  Ltd  The  j  dividends  on  the  $700,000  of  non-re- 1  much.  Montreal  did  not  operate,  be- 

IL  ,  ■  11  r.*  V  ''^III  uo  small  factor  in  the  ^  i ®  [cause  of  the  construction  under  way.' 

■The  property  Is  m  excellent  phy-  freight  haul,  and  an  excellent  mar-  Preferred  (par  value  $25)  and  1  com- ;  IV  1th  cash  of  $37,612,  compared  This  important  unit  that  proved 
cal  condition  nnd  is  facing  no  re-  awaits  the  catch  in  the  cities  of  par  value)  at  $35.  per  unit.  !  with  $lo6,616  a  year  ago,  and  ac-i  highly  profitable  in  its  former  loca- 

anclng  until  193i,  when  its  Cable  Tnlfl-wpatpm  at-itno  preferred  shares  are  convertible  i  counts  receivable,  less  reserve, , of !  .,  hearing  on  nrnfita  ' 

nsolidated  bonds  c®m®  due  This  Anot^r  project  which  is  causing  ***®  ®P“®?  any  j  $183,965,  compared  with  $119,864  j  ihe  full  year  1930.  During  a  good 

financing  is  provicied  for  in  our  |  Manitoba  northland  »mc  up  to  January  1st  1933  into  no  ;  and  inventories  of  $94,234,  comparet^ ,  part  of  1929  the  profit-making  units' 

■  I®  I^I*®  1*1^  scheme  by  which  it  is  pro-  ut  the  !  with  $93,066.  the  current  assets  toal  i  gj  ^he  company  had  to  carry  two  iin-  : 

19o-.  W  e  have  on  hand  sufficient ;  pggg^  j^g  reclaim  the  great  hay  lands  1  p®^®  5  Ci.o.ss  B  shares  for  4  pre-  i  $1,.)28,85-,  compared  with  $1,343,517 ;  profitable  units.  These  burdens  have 

I  ®“d  swamps  in  the  Carrot  River  Val- i  f®'^’’®'^  J’®®^®'’*'fd  stock  aji- ;  a  year  ago.  Ac^counts  payable  con-jheen  eliminated.  Prospects,  there-! 

34,  the  St.  laul  City  Railway  jgj.  jg  estimated  that  1,086  1*!!®*'  ^®^  ®  $lo0,000.  and  issued  $<a,-|sists  of  outstanding  tickets,  wages,  fgrg_  gre  bright  for  an  all-round  pro- i 

mpany  maturities.  [  lowlands  could  be  made  ???:  “A”  authorized  12.-  salaries,  etc  tota  ling  $378,620,  co^ni-  jumble  year.  I 

-  -  productive  at  a  cost  of  slight-  "'H',  shares  issued;  |  pared  with  $350  526  a  year  ago  -riie  - - 

aterways  Conference  :  ly  more  than  $8.00  an  acre.  The  B  shares  au- 1  other  item  m  the  current  liabilities  Year  of  Expansion 

Failure  Mav  Suit  as  conceived  at  present  would  thorized  and  none  issued.  Fhc  latter  [Is  $59,065  in  dividends  declared  but  P 

raiiure  may  DUlt  .  require  $6,000,000  Investment  hv  the  “J®  non-voting.  Of  the  G.OOl  “A”  |  unpaid,  the  same  as  a  year  ago.  Tor  David  &  Frere. , 

Federal  Government  I  provinces  of  Saskatchewan  and  ®^®’’®®  3.001 ‘'>rc  owned  by  the  Thus  the  current  liabilities  stand  at  - - 

_  ;  Vfanitnha  nr  hv  the  Federal  Onvern-  Parent  company,  Picardy  Ltd.  $437,586,  compared  with  $409,601  a  According  to  the  annual  report  of ;  S 

(Continued  from  Page  1)  'ment.  The  proposed  project  has  Picardy  Candy  (Alberta)  Ltd.  op- :  year  ago  and  tlm  working  .  capital  |  David  &  Frere.  Limited,  which  is  | « 
took  the  form,  in  the  summer  of  i  been  investigated  by  Dr.  H.  H.  crates  two  stores,  a  bakery  and  a  [thus  is  $891,266,  compared  with  |  now  in  the  l  ands 
8,  of  a  reference  of  the  issues  to  i  Elliott.  Commissioner  for  Northern  manufacturing  plant  in  Calgary  and  ;  $933,826  a  year  ago.  With  the  excep-  j  Jear  jiH  he  the  best  In  the  hls- 
Supreme  Court.  W^hen  the  Su- j  Manitoba,  who.  It  is  understood,  will  has  plans  for  extensions  including  j  tion  of  the  1928  figure,  which  was ;  tory  of  the  conipanj 
me  Court  reported  that  it  was  place  the  matter  before  Premier  stores  In  Edmonton  and  Lethbridge,  j  Just  prior  to  the  beginning  of  large  i  It  is  understood  that  sale.s  wil 


Canadian  Government 
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TORONTO 


34.  the  St.  Paul  City  Railway 
mpany  maturities.’’ 


Year  of  Expansion 

For  David  &  Frere, ; 

According  to  the  annual  report  of  i 


WANTED 

Established  Investment  House,  luuidling  high- 
grade  securities  only,  seeks  an  experienced 
sidesinan.  Applications  should  give  full 
quaUfiMtions  in  writing  to  Box  No.  139,  The 
Financial  Times,  Montreal. 


ble  to  determine  the  issues  on  |  Bracken  of  Manitoba,  shortly, 
questions  presented  to  it,  Mr.  i  - - - 

g  announced  that  no  more  appli-  Boycott  Against  Canadian 


ions  would  be  made  to  the  courts  lifl-  a  |  i? 

that  he  would  seek  an  amicable  WnCat  In  £<1 

cement  with  the  provinces.  With-  - 

a  solution  of  the  i  issues,  the  (Continued  fro 

aw'a  Government  is  not  in  a  posl-  adversely  affected 
to  enter  upon  negotiations  with  |  movement  of  wheat 


for  which  proceeds  of  the  present !  expenditures  on  plant  and  equipment,  show  a  substantial  increase  and  that 
financing  will  be  used.  Picardy  Ltd.  the  working  capital  is  at  the  highest  net  profits  after  providing  for  depre- 
which  started  10  years  ago  through  !  figure  in  the  history  of  the  com-  elation  will  establisli  a  new  record, 
its  subsidiaries  operates  a  large  pany.  The  strong  working  capital  position 


r™  I  ijg  subsidiaries  operates  a  large 

Wheat  In  Europe  Is  Seen  j  plant  in  Winnipeg  and  eleven  stores 

-  I  and  has  agencies  in  Ontario  and 

(Continued  from  Page  1)  'Quebec.  There  is  also  a  subsidiary 
rsely  affected  by  the  slow  In  Saskatchewan.  The  Alberta  com- 
sment  of  wheat.  Car  loadings  pany  will,  it  is  estimated,  earn  not 


pany.  |  The  strong  working  capital  position  | 

- -  i  of  the  ’Company  has  been  further  ' 

HICHFR  FARNINfiS  •  S  ! 

lllUlltlll  IjfllllilllUU  whilst  accounts  receivable  and  in- 
v|«wT*2|wn||\fi  Oil  Wr  vestments  In  government  and  mu^i- 
shington  looking  to  a  treaty  cov-  of  merchandise  Jn  the  west  have  I  profits  of  at  least  $26,000  in  the  first  K I  V  J*  KNIIIh  ^ILiJV  bonds  show  a  large  increase, 

g  an  international  w’aterway  un-  been  falling  off  quite  noticeably,  j  year.  .  ^  The  working  capital  of  the  company 

aking.  It  was  ostensibly  with  a  Collections  have  been  retarded,  not! - _  ,  .  ®  $208,000  on  December 

to  an  agreement  with  Ontario  only  on  trade  accounts  but  such  ob-  A,-|,  PlanflA  Nonn  Equal  to  $4.33  on  $2  Class  A  3Ist.  19-8  now  stands  at  around 

Quebec  that  the  conference  of  ligations  as  mortgages.  Bank  funds  iveon  ^  Stock  For  1929  — —  Fixed  ,  v  u  ,  i 

week  w’as  called  by  Mr.  King.  are  tied  up  to  the  extent  .of  nearly  Merger  Progressing  A. .»4e  a*#l  tOO  non  j.  nave  been  disbursed  in 

IthouEl.  tho  p.rtl«pa»t.  In  the  J200  OOMOO,  rtich  might  >mv.  bean  „„„„„„  „|th  the  mergerot  A»ets  lncrea«d  ,90,000 

e'cTtJgartfnl  wh,tT“S  SIS  In  lbf.%'’o5S:n-  ''7"  n—.u  Tb.  Tin...  a“Sg.  aSoSnt  of  JrSita  a'.^S.Ie 

'be  meelS;  that  tbe  ptevlfel.^  creating  .  eltu.tlnn  .bkb  bring,  'UogSSSg  ^nS,'  'N?''V,‘25'’'r  iLril  to  bo  listed  oarlv  next 

nerswere^not  prepared  to  make  I  about  strained  relations  between  j  Z  duSt  units  “uSr  ^atllc^o^TnnlnSal 

‘'Go"/ernmen[^‘^“n  is  sigSffSSdSi”  lo'ier  Eu«  ®®“7®i’  Z  P"®^'®’®"  *®’'  'l®Prccla-;  n.C.  rilODlTTIOX  DOWN. 

Ps  con^ction  that  although  he  boycott  Canadian  wheat  de-  ^®T®  Z  'vorked  out  before  tlon  and  federal  Income  tax,  were]  victorla.--The  value  of  ail  BrUl.'fh 

Ottawa  to  pends  on  the  law  of  supply  and  dt  ®"‘®’®^  announcement  of  the  terms  ,i30.i62.  which  was  equal  to  $4.33 ;  Columbia  products  for  1929  Is  estl- 

Ti.i  rnvor^  mand  but  tL  desire  to  boycott  is  a  '■**®  consoUlatton  is  nvnllab:e.  on  the  $2  cumulative  class  A  etoek.  |  mated  at  Just  over  $90,000,000  ns 

e  of  the  Federal  Governrnent  for  ma^^^^^^  Products  of  Western  Can-  The  surplus  at  the  end  of  the  year  against  ?n;l.787.000  I.xst  venr.  In 

nT-'  wator^r^^^^  ‘  "If,;  ana  tf"  ''®®®J"®®''P®''®!®‘’  was  $484,684.  compared  with  $424.422 ;  1927  the  figure  wa.s  $83,087,000;  in 

nal  ''®‘®>^''®>’  ch-_gog  being  made  in  some  P®*'  '“1®®  at  the  end  of  1928.  While  the  gain  1926.  $81,802,800  and  in  1925,  $81.- 

before  and  after  the  conference.  Changes  are  and  60.000  shares  of  no  par  value.  .,1  surolus  was  not  as  marked  ns  941000. 


come  to  Ottawa  to  discuss  the  pends  on  the  law  of  supply  and  de- 
e  of  the  Federal  Government  for  mand,  hut  the  desire  to  boycott  is  a 
emoval  of  obstacles  to  an  Inter-  development  that  Is  far  from  favor- 
nal'  waterway,  Mr.  Ferguson,  able. 

before  and  after  the  conference,  Changes  are  being  made  in  some 
rated  his  opinion  that  if  a  wat-  quarters  that  the  Canadian  banks 


at  the  end  of  1928.  While  the  gain!  1926,  $81,802,800  and  in  1925 
in  surplus  was  not  ns  marked  ns  941.000. 


.....  -  ,,gin»  soueezing-out  tactics  to  i  Claude  Neon  General  Advertising  during  the  previous  year,  that  was 

y  was  to  be  built  it  should  be  are  using  squeezing  out  tactics  to  j  imltcd  has  been  incorpovatod  with  nrcnnnfed  for  largely  bv  the  fact 
anadian.  under  the  force  the  movment  of  gr^^^^  to.it  5lv^  S 

diction  of  this  country.  Although  this  is  emplmtically  dmled  In  bank-  j  600,000  shares  of  no  par  ereased  The  company  paid  $46  000 

dded  that  this  was  a  personal  ing  circles  where,  however  the  sit- ;  j  ^  ji^ntreal.  J  A  sS  to  1928  wW^ 

enced  his  attitude  at  the  con-  al  .  Direct  Montreal  Ticker  tirtcaa  nn  iua  cinas  ti  mnirinA 


Direct  Montreal  Ticker 


understood  that  Mr.  King  and  Gurd  to  Erect  Parking 


creased,  The  company  paid  $46,000 
in  its  class  A  stock  in  1928  while  in ! 
1920  it  paid  $60,000  on  the  class  A- 
and  $10,000  on  the  class  B,  making 


A  GUAU.WTKKI) 
1  IRSTMORTCi.VGi; 
HONM) 


olleagues  did  not  make  very 
us  effort  to  bring  the  provincial 
iers  into  an  agreement.  At  the 


Garage  Spare  Property 

(Continued  from  Page  1) 


Servica  In  Toronto,  the  year’s  ttital  $70,000,  compared  1 
For  the  first  time  Toronto  is  con-  with  $45,000  distributed  to  stock- 1 
nected  directly  with  a  Montreal  bolders  I*'  Ibe  previous  year,  j 

ticker  service.  The  first  ticker  was  During  the  year  the  company  ear-: 


Border  Cities 
Company,  Ltd. 


iision  of  the  conference,  Mr.  P®arlng  in  favor  of  a  general  con-  placed  in  service  this  week  in  the  ’’J®'!  forward  a  program  df  expan-; 

described  it  to  newspaper  cor-  fldence  in  Canada  which  will  reflect  local  office  of  Greenshlelds  &  ("oni-  *lon.  and  fl*®*!  ®®®®*®‘  which  have ; 

orients  as  a  “very  satisfactory  itself  favorably  in  all  lines  of  bust-  pany,  nMjmbers  of  the  Montreal  been  maintained  at  a  high  standard, 

rence’’  but  It  is  sugg^^^^^^^  Stock  Exchange,  and  operates  direct  were  increased  ^y  $90  000.  The; 

old  fliid  satisfaction  In  it  even  With  regard  to  plant  expansions.  f,-om  the  floor  .of  the  Exchange  In  wording  capital  position  of  the  com- 

h  it  did  not  advance  the  water-  Mr.  Murphy  said  that  the  flalshlng  that  city,  Quotatloms  from  Mont-  P®®!"  indicates  a  Burplus  of  current 

scheme.  The  Prime  Minister  touches  and  additions  to  present  real  in  the  past  have  been  carried  gfSo^’ZSO^T’urtont ‘asseto  063 

irnfessed  recently  deep  interest  equipment  would  not  involve  any  over  the  Toronto  Exchange  ticker,  $320,730,  Current  assets  at  $-07,063 
fi  waterway  but  this  does  not  considerable  expenditures,  "We  are  sent  overhead  from  Montreal  and  j  were  0.8  times  current  liabilities, 
sarllv  mean  that  he  la  anxious  in  nn  exceptionally  strong  financial  placed  on  the  machine  on  the  floor  The  company  has  no  Imnk  loans,  and 
rthor  it  at  the  present  time,  position.  We  do  not  owe  any  person  of  the  Toronto  Exchange,  The  new  f®®^-""  a®”**  ®“‘*  ’  banks  amounts 
o  vioiiavAs  Hint;  he  is  verv  well  [money  outsldo  of  our  shareholders,  service  will  improve  Montreal  quo- 1  to  $-4,7-6. 

It  that  bis  hands  should  con- 'Our  plant,  equipment  and  bulMlngs  tations  received  in  Toronto  and  en-  -relies  a 

to  bo  fled  by  the  issues  be-,  belong  to  us.  and  nothing  will  be  nb'e  brokers  to  keep  in  closer  touch  |  Jn®  ' 

/the  Dominion  and  the  pro- j  done  to  imperil  our  enviable  balance  with  the  maiket  m  the  ®‘*sl®tn  .  ch^ss  of  l^apl#  who^ 


»and  that  his  satisfaction  in  sheet  position,  ho  concluded 


metropolis. 


The  Financial  Times  reaches  a 
class  of  people  who  ore  interested 
land  able  to  buy  Investment  securi* 
'ties. 


Maturity  C  to  10 
years. 

Denomination;! 

$1000.  $500  &  $100 
Legal  Opinion; 

Long  &  Daly. 

Legal  In\*e3tmentfor 
(Canadian  Life  and 
Fire  Insurance  Coa. 


Write  /hr  fVrei»f«r  (o-duv 

KOND  DEPARTMUNT 

Border  Cities  Company 

LIMITED 

fOSC.P.R.  Building  -  Toronto 


Flooring  that  Stands 
the  Test  of  Time 


TniE  puts  a  wear-resisting  “skin" 
on  Red  Deer  brand  Rirch  Floor¬ 
ing.  Even  after  years  of  hani 
wear  It  still  preserves  its  original  fine 
appearance.  Scientifically  kiln  dried, 
it  does  not  move  or  open  up  ...  . 
Accurately  machined,  it  lays  qnickl.v 
and  with  a  minimum  of  scraping. 

There’s  a  grade  for  every  jol) — resi¬ 
dence,  pnbllc  buildings,  schools,  in- 
dustrlal  plants. 

Write  for  prices  and 
full  Information. 

The 

Muskoka  Wood 

Mfg.  Co.  Limited 
484  McGill  St, 

MontreaL 

Office 

Huntsville,  Ont, 


rAMAPiAN  National  Railways 

Pepartmcait  of  Natnral  Reaoureen 

A  competent.  tip-to-«at*  tafOmantioa  aervlce  la  proTlded  far  the 
OeneHt  of  peaaonn  doaMnat  *nt»  rclattv'e  to  the  mat  natural 
tcsoorcea  ot  the  Oomtaloat. 

INtllat  the  paalstane*  pf  tho  Dopnitmeat'n  vcpimeatatire  In  your 
terrttoryx  Ton  ntli  ftii«  him  wlHtap  anil  naxtona  to  aid  tn  tho 
development  of  than#  natnml  roooneeea  tsihutnrr  to  the  Unea  ot 
the  Cnnndtaa  National  Kattwaya, 

Qjpca»  «*!r- 

Uontreal.  ISU,  Wtaatpap,  Una,  Ybaaroamck  B.C. 

New  Yatk,  N.Y,  rdmontoa,  Alta. 


(\  PRIC£-GltE£.V,  Cbmmitstuner 


C.  N.  H,  (lencral  etflcen. 
MontreaV  l'.Q. 


Itooni  BOO. 

800  SIrL'UI  Sttrtet. 


H£  FINANCIAI,.  TIMES.  MONTREAL,  J 


i  rDAiDtii  I  New  Exchange  Director 


'  Earnings  and  Assets  Both  Reveal 
Expansion  Over  Rreced* 
ing  Year 

ADDS  TO^ESERVES 

TIic  annual  ipport  of  (ho  Huron 
&  Krio  Mortsagp  Corpo;  atiou  lor 
th''  yoar  pikIpI  HocPiiibP;-  31st,  102!). 
.sho\v.^  (hat  at  (he  close  of  the  pa.st 
yea  ',  total  a.ssets  stood  at  $-13,!tl3.000 
conipaied  with  .$  13. 222,000  a  year 
tpo.  .Net  earnings  upon  the  year’s 
■jusine.rs  ainoiinied  to  ?590,!»10  —  a 
flight  increase  over  1028.  'This 
tnioiiiit,  togelher  with  that  brought 
orwaid  from  the  p rev imi.s*  year. 
iia<le  available  for  distribution  to 
shareholders  $657,320  of  which  the 


HIGHER  PROnTS  '  '  FURTHER  GROWTH  DETROIT  OHIlED 

BELDING  CO.  FOR  '  - :  IS  RECORDED  BY  RAttWAY  BOUGHT 

THE  PAST  YEAR  ' ,  HURON  AND  ERIE  f  :  BY  BONDHOLDERS 

Net  Earnings  of  $113,110  Com-  I  wH  '  Earnings  and  Assets  Both  Reveal  Hope  to  Salvage  Portioti  $2,' 

pare  With  $1 1 1,890  in  Pre-  |  Expansion  Over  Preced-  '  »'a^wj||P  000,000  Lost  by  Li^tiidat* 

vious  Period  '  |  ing  Year  ing  Purchase 

WORKING  CAPITAL  DOWN  f  ADDS  TO  RESERVES  '  OPERATING  LOSSES 

Growing  Foreign  Trade  in  Re-  \  Wjg  ^  &  ^Fr1p’'Mort' Detroit.  —  At  a  public  auction  at 

»»  R.  F,.rr.in:tor1  V.'  \  &  Khp  .Mor  g.i.gp  (oi  po^atiou  1  which  there  waa  only  one  bidder,  the 

cent  Years  to  Be  Exploited  th<>  yta.r  cndc  l  Doceiuber  3  st.  1!)2!)  '-^mggsagajh^  Port  Huron  dirision  of  the  bankrupt 

Further— 1930  Does  Not  Pro-  Detroit  United  Railways  was  sold  by 

^  ^  8in  I  ^  J '  *  ^ottil  iissc*tt)  stootl  tit  $ ■* 3 ,•.! I o,000  '  W'llli’im  S  SnyrcB  Fcdcrsil  \t£i8t0r  In 

1  .  '*  eaj'^^d^ngs  up<)n  the  yoaU^  ut^the^^'wayne'^^ounty 

port  covers  the  fiscal  year  ended  iia<le  available  for  distribution  to  = - - — bondholders  of  the  electrtc  line.  The 

November  30tli.  •  "'  shareholders  $657,32!)  of  which  the  »  .  ,  ,  .  ,  j.  i 

Higher  .«ales  during  the  >'ear  are  i  following  dispcj.sitioii  was  made;  Deo.  R,  Leighton  elected  a  direc- 1  of  the  $2,000,000  they  put  in  the  rail- 

reflected  i)i  the  profit.s  which  are  H.  .1.  P.  Stephenson,  who  has  just  |  $100,000  was  transferred  to  th"  re-  Consolidated  Mining  and  |  way  by  liquidating  Its  assets  theni- 

sbown  at  .*3!)2.!)2l  as  against  $357.-  been  elected  to  membership  on  the  !  serve  fund;  federal  and  provincial  Exchange,  Montreal.  Mr.  Leigh- 1  selves. 

.348  in  1!)28.  and  $275,341  in  15)27.  Montreal  Stock  ISxchange,  is  a  mem- '  ta.xes  paid  and  provided  for  $60,314;  ^^o  is  a  mining  authority  of!  Included  in  the  salfe  was  all  equip- 

The  net  profits  show  only  a  slight  her  of  the  investment  banking  firm  1  written  off  office  jtremises  $23,508;  is  president  of  the  mining  in- |  inent  of  the  line,  which  runs  from 

inerease  tiecaiise  of  deductions  of  Greenshields  and  Company,  and  land  dividends  to  sharehfdders  $409,-  '^®sf>nent  firm  of  Leighton,  Meinnes  1  Detroit  through  Mount  Clemens  to 

which  have  been  made  for  the  fur-  for  some  time  past  has  been  manager  '  000.  Tlio  It.il.ince  carried  forward  *  Allery,  Limited.  Port  Huron  and  also  the  Port  Huron 

therance  of  the  company's  business,  of  sales.  During  the  war  he  served  1  in  profit  and  loss  account  is  $73,-  - - - — " —  1  ®ity  railways.  Service  over  the  in- 

Tho  not  profit  for  the  l!)2n  year  is  over-seas  with  the  Third  Selge  I5at- 1  505.  PDAIl/tITr'  nnAI?YTC  i  terurban  lines  was  stopped  .Tanuary 

reported  at  $173,681  as  comparing  tery  from  1915  to  the  close  of  hos- |  In  the  cor|)oration’s  borrowingde-  ||J\|I W |l«|«  rnllrll^  1  Hh  and  Mr.  Mills  announced  that 

with  $172,461  in  J928,  and  $136,402  tllities.  i  partments,  debentures  issued  in  Aaivra«au  1^1,5  Huron  city  lines  will  stop 

in  1927.  _  -  I  Canada  amounted  to  $23,498,000  —  1?AD  U/IDC  P  f  A  DI  1?  •’“"“‘nS  at  midnight  January  27.  He 

The  profit  and  loss  balance,  for  tf,e  balance  sheet  are  worthy  of  an  increase  of  $674,000.  Debentures  t'MK  y||KK  w  said  the  lines  have  been  losing  $500 

the  end  of  tlie  year  is  shown  at  note.  I  marketed  in  Groat  IJritain  increased  i  a  day  for  months. 

$.510,534  as  against  $449,889  in  1928,  <‘Ti,e  net  profits,  after  providing  I  ^200,000  from  $1,229,000  to  $1,430,000.  -  i  Service  to  Mount  Clemens  may  be 

and  $102,062  in  1927.  for  bond  Interest,  sinking  fund,  de-'t8avings  deposits,  as  was  commonly  Expect  B  Stock  to  Show  Earn- i  rcsunied,  he  said,  if  negotiations  now 


Geo,  E.  Leighton  elected  a  direc- 


DETROIT  UNITED 
RAILWAY  BOUGHT 

BY  BONDHOLDERS 

-  ^ 

Hope  to  Salvage  Portioti  $2,« 
000,000  Lost  by  Liquidat¬ 
ing  Purchase 

OPERATING  LOSSES 


Detroit.  —  At  a  public  auction  at 
w  hlch  there  was  only  one  biddqr,  the 
Port  Huron  division  of  the  bankrupt 
Detroit  United  Railways  was  sold  by 
William  S.  Sayres.  Federal  Master  In 
tihancery,  for  $300,000.  The  sale 
took  place  at  the  Wayne  County 
building.  , 

The  purchase  was  made  by  WMl- 
Kon  W.  Mills,  attorney,  representing 
bondholders  of  the  electric  line.  The 
bondholders  hope  to  regain  a  portion 
of  the  $2,000,000  they  put  In  the  rail- 


tor  of  the  Consolidated  Mining  and  way  l)y  liquidating  Its  assets  them- 


GROWING  PROFITS 
FOR  WIRE  &  CABLE 


I  Port  Huron  and  also  the  Port  Huron 
[  city  railyvays.  Service  over  the  in- 
I  terurban  lines  was  stopped  January 
I  4th  and  Mr.  Mills  announced  that 
I  the  Port  Huron  city  lines  will  stop 
running  at  midnight  January  27.  He 
said  the  lines  have  been  losing  $500 
I  a  day  for  months.  j 

Service  to  Mount  Clemens  may  be 


and  $102,062  in  1927.  for  bond  Interest,  sinking  fund,  de-'Saving.s  deposits,  a.s  was  commonly 

Profit  ,nml  loss  fiaures  for  the  preciation.  employees  and  other  in- j  experienced  l)y  oilier  corporations, 

past  three  years  compare  a.s  fol-  surance  reserves,  amounted  to  $173,- i  *’howed  a  slight  decrease,  the  total 

lows:  881  as  compared  with  $172,461  forint  the  end  of  the  year  being  $10,- 

i?:o  the  previous  year.  520,009. 

$:i..7,348  $2,..311  “Preferred  dividends  at  the  rate  of  ,  Reserve  Fund  Increase, 

.■sinkina  fund  1  t.TSd  H.700  11.790  7  per  cent,  per  annum,  amounting  ^ 


1929  1928  1927 

,8392,92  1  $337,348  $275,341 


ings  Between  $7  and  $8  '  progress  prove  satisfactory.  He 

Q,  j  refused  to  tell  with  whom  the  bond- 

a  snare  I  holders  were  negotiating,  but  said 

; -  ,  !  that  there  Is  n  possibility  of  both 

With  the  fiscal  year  of  Canada  freight  and  passenger  service  being 
W  Ire  and  Cable  ending  on  February  i  driven  again  over  the  lines  to  Mount 


T  VpreriatiATi  118,841 

ITond  Interest  STv/tSO 

Ins.  ro.<f‘r\f  l^n.842  1T.27> 

Spf*c.  1  rs.  (t>  n.'.DliO  . 


to  $60,571,  were  declared  *and  pii\d,  \ *^00.000.  now  making  *t  is  stated  in  uuthoritafive  qua.*- j  ciernens  In  a  few  weeks, 
and  the  sum  of  $56,465  was  appro- 1 fund  $2,709,000  eqii.al  to  54%  of  U®rs  that  earnings  are  I'kely  The  bondholders  now  have  an 

printed  from  the  vear’s  earnings  1  corporation's  paid-up  capital  of  ceed  earlier  esHniates  of  $*■  «  sha^c  |  ^jg^eement  with  the  Detroit  Depart- 
and  paid  to  the  holders  of  the  com- ,  *5,000,000.  Tlie  institution  was  again  I  Street  Railways,  he  stated,, 

7!  successful  in  disposing  of  all  prop-  expected  to  be  between  Detroit  city  cars  will  run 


per  cent,  per  annum.  After  provid¬ 
ing  for  these  dividends  there  has 


ertles  which  came  into  its  posses- 


Fr^f’’7i’iv!ri  ’60  371  ’fio  57t  ’co-.7t  per  cent,  per  aiimini.  After  provid- 1  ®''Des  which  «  ame  into  its  pos.ses-  $7  and  $8  a  share  on  the  junior  sc-  over  the  tracks  to  Mount  Clemens  for 

i.cf.  o.vu).  dividends  there  has  ^  ®ion  d.iring  the  year  in  connection  e  Ht.es .  This  con  pares  with  he  time  being. 

\>t  "arn.  113  110  111,890  T.5.831  been  added  to  the  nrofit  and  lossi^dh  mortgage  investments  and  it  turrent  dividend  latc  ol  $1  per - 

Com.  .tividend  32,403  32,(03  4  1.970  ,be  Slim  Of  $60,645,  as  com-ji''^  noticed  that  the  amount  of  real  ^  Fvnluina  HfimA  Oil  ' 

<!„rni„»  "rnoj-  r.Q  4  2-.  -in  801  Dared  with  *59  425  for  the  nrevinus  ®st‘>*®  acquired  by  the  purchase  of  While  milch  Of  the  favorable  ope. -  LxplainS  HORie  Ull 
urev.  iml.  tt’olss!)  o-ioUo't  .sVil’Ot  year.  The  baiW.e  at  the  c’redit  of  1 ‘'i®  Hamilton  Provident  and  Ixian  ating  conditions  has  been  due  to  a  Financial  Set  Op 

— -  nrofit  and  loss  nr-oniint  now  i  Corporation  has  been  reduced  from  large  volume  of  general  business.  r 

,„vc  l.cr»,.4  Z^SSTS  V%iSr”Sa,'l'  A„0mp.ny,';rsrcl„,ue,  for 

r,„r,«o  ...ao  arv,loo„r„..  «»«"«  «»  rvlll,  the  N<.bm,  Thomson  orKanlr.  Hvld.nd  No  4  ot  the  Home  Oil  Com- 

A  .special  reserve  fund  was  creat-  ^y  d^<ng  the  ^  pany  is  a  circular  over  the  name  of 

ed  bv  the  company  foi  advertising  '  fashioned  hoslerv  ma  ®Hice  building  in  Ixindon  apparent-  ®st  *n  important  power  develop-  Gwrge  E.  V,  Hudson,  assistant  sec- 

and  the  promotion  of  foreign  trade.  Sg"  ,n  S  lav^ui  accounting  for  the  growth  in  this  nients  throughout* the  country.  This  retary  of  the  company,  in  which  the 

During  the  p.a.st  year  the  company  ?  -‘mi  ”  d  !  i  asset  has  resulted  in  the  securing  of  large  attention  of  the  shareholders  is 

found  that  there  was  a  lucrative  ®f  ®n"n'ngs  and  plant  necessitated  j  special  contracts.  Thief  among  these  drawn  to  the  change  In  the  financial 


1‘.  T,.  b.Tl.  310.334  449,889  402.002 

N’otr — (  +  )  Rc.«p|'Vo  for  Brtvprtising 
and  foreign  trade  development. 

A  .'pecial  reserve  fund  was  creat- 


the  profit  and  loss  account  now  reaucca  irom 

amounts  to  $510,535.  $11,600.  ^ 

“The  plant  account  was  increased!,  «?,cPrA?,' 
by  $227,971  during  the  year,  largely :  *  '81.d00  to  $1,188,000,  the  ac- 


over  the  tracks  to  Mount  Clemens  for 


Explains  Home  Oil 

Financial  Set  Up 

j  Accompanying  the  cheques  for 


A  .  ppcini  reserve  iiina  was  cre.ii-  result  of  the  instnllitlnn  „'f !  duisition  of  a  site  for  a  new  head 

‘'I"  aL  Sonaf  I-fLh?onidSerrma^  building  in  Ixindon  apparent- 


market  for  its  products  particularly  thereby 


has  resulted  in  the  securing  of  large  attention  of  the  shareholders  is 
special  contracts.  Thief  among  these  drawn  to  the  change  In  the  financial 


a, 250, 000.00  I 

In  Interest,  Dividends  and  Profit  Participations  I 

WILL  BE  PAID  I 

In  the  Next  30  Days  I 

BY  .  I 

COMPANIES  of  j 

The  HODSON  GROUP  ^ 

Many  prominent  Montreal  emd  Canadian  holders  of  | 

Hodson  securities  will  receive  a  portion  of  the  above  ij 

participation. 

We  submit  to  investors,  for  thoughtful  consideration,  the 
following  facts:  ,  ^ 

J  THE  OBVIOUS  stability  of  well-managed  companies  ^ 

whose  “commodity"  is  money  .  .  .such  at  banks,  iniur--  g 

ance  and  finance  companies .  .  .  free  from  the  risks  of 
depreciation.  .  .obsolescence  .  .  .  style  changes.  .  .in-  !! 

ventbry  losses  and  labor  troubles.  O 

n  THE  RECORD  OF  THIS  HOUSE.  No  issue  distributed  HI 

by  ns  has  ever  defaulted ...  36  years  of  sound  tecuri-  L 

ties.  S 

U 

Our  current  investment  recommendation  combines  the  safety 
of  the  financial  field  with  a  good  income.  Ask  for  circu- 
lar  000.  /  y 

Participating  Securities  ■ 

Corporation,  Limited  I 

388  St.  James  St.  West.  MArquette  5846.  Montreal  ^ 

Correspondents  of:  P 

CLARENCE  HODSON  &  COMPANY.  Inc.,  id 

165  BROADWAY.  N.Y.C.  | 


STOCK6  —  BONDS  —  GRAIN 

Inves'tmen^  8a.nl«ors 

Gage  .Evans.Spencer 

LIMITED 

Ae  membera  of  the  tvinnlpeit  drain 
Rxehanne,  we  solicit,  on  conservative 
marnln  acenunts,  sraln  orders,  (or  pur¬ 
chase  and  eale. 


in  the  \Ve.5t  Indies,  and  It  is  for  the 


In  view  of  the  general  slow-iip 


hand  and  immediately  marketable  '  "as  the  big  Montreal  Isl.and  Power  eet-up  of  the  company,  a  new  coip- 
investments  totalled  over  $4.1{V0,000,  |t!ompany  job.  pany,  with  the  same  name  having 

and  there  has  been  a  noticeable  Prospects  for  the  coming  year  In-  been  Incorporated  under  the  author- 
growth  in  first  mortgage  invest-  jdicate  a  continuance  of  the  acliv-  Ity  of  a  resolution  passed  at  the 
ments  w  hich  stand  at  $37  044  000  ’Ry  that  has  marked  operations  d nr- I  shareholders’  meeting  on  October  16, 


purpose.  ®°*“  wholesale  and  i-etail  merchants  $35  970  000  a  yearling  the  period  coming  to  a  close.  1 1929,  having  an  authorised  capital  of  the  balance  of  the  stock  to  remain  first  meeting  of  the  shareholders  o 

The  re.se:  vt!  for  employees’  and  are  or  small  proportion  and  as  ’  ’  Orders  on  the  books,  it  is  reported,  '  3,000,000  shares,  of  which  880,000  '  In  the  treasury.  the  new  company,  to  take  place  Feb 

other  insiirancc  also  show  a  fair  P’’®®®®*®  ®t  continue  to,  annual  report  of  the  Canada  ' ®risure  capacity  operation  of  ihc  shares  are  to  be  issued  share  fori  No  further  meetings  of  the  share-  ruary  16th,  shareholders  are  urged  tt 

inerease,  gaining  from  $3,737,648  in  with  the  consumer,  it  Company  which  is  under  Hu- I  ®o™PaJiy’s  plant  for  many  months  share  for  the  purpose  of  acquiring  holders  of  the  old  company  will  be  convert  their  holdings  in  the  olJ 


1928  to  $4,028,889.  With  additions  hoped  that  another  year  satisfactory  |  ^  j  management  and  con-U®  come.  Of  special  importance 

which  have  been  made  fo  the  plant  has"  also  bein  published  and  among  the  contracts  closed  recently 

and  machinery  of  the  Belding-Cor-  Vh!' ‘he  combined  assets  of  these  two  in-  was  one  for  the  Beauharnois  Power 

tieelli  in  .Montreal.  St.  Johns  and  fnL  it  reach  ! development.  In  addition.  It  is  cx-^ 

Toaticook.  Qiie.,  while  the  branch  nna  i  *73,000,000,  which  means  a  record  ,  Pected,  a  further  laige  order  will 

warehouses  .nnd  offices  have  been  ana  more  Particularlj j  obtained  from  .Northwestern  I 


Of  special  importance  I  all  the  assets  of  the  old  company,'  called,  and  in  the  interval  before  the  shares  of  the  new  company. 


warehouses  and  offices  have  been 


maintained  at  Toronto,  Winnipeg  with  the  “55  est  Indies.  It  has  now, 
and  Vancouver.  been, determined  to  make  a  more  in-!  __ 

The  working  capital  position  ot  f^^ort  to  enlarge  this  end  of  C  ADI  y  ||Iy|||UMll 

the  company  shows  a  slight  decrease  business  as  yoiir  directors  be-  LinllLl  DlYll/LllD 

from  the  previously  issued  report  that  a  percentage  of  export:  li  i  nr|iTiI\ftT  I\  A  miff^O 

of  1928.  This  figure  for  1929  stands  Dade  has  a  tendency  to  stabilize  a  L  AVI  LDIU  |1A||{||«V 
at  $941,014  as  against  $1,018,013  in  concern  and  also  LinjlLlUl  DifiniLlJ 

J928.  The  current  assets  and  liabi-  ^  duty  of  every  industry' 

ttffps  both  show  inrsrp  increnses  over  do  its  share  in  again  turning  the 


1928.  The  current  assets  and  liabi¬ 
lities  both  show  large  increases  over 
the  previous  year. 

Working  capital  position  with 
comparisons  is  shown  herewith: 


1929  1928 

.  .$1,284,942  $1,224,824 
343,868  206,811 


balance  of  trade  in  favor  of  Can-; 
ada.  I 

Dairy  Corporation  Buys  I 

Two  Additional  Units! 


Two-d(rflar  Rate  Talked  of  in 
View  of  Steady  Expan- 
sitMi  in  Earnings 


be  obtained  from  .N'orthwestern 
’^ower  CorporaUon,  for  the  Seven 
Sisters  Palls  ipowcr  undertaking,  the 
financing  of  which  has  been  ar- 
nmged  by  Nesbitt.  Thomson  &  Co., 
Lunited.  I 


NEW  STEEL  MILL 
AT  LAKE  SUPERIOR 


C'urr.  a.c.oots  ..  ..  $1,284,942  $1,224,824  TwO  Additional  UnitS  '  c- ^  ^  f  ^  ^ *  a  ’  R**®*®*** 

Turr.  liabs .  343,868  206.811  '  a-auuiMwiiai  ,  Eastern  Dairies  stock  are  reported  I  .  ckifv  II^iIl 

-  - 1  _  .  _  ZT - T  .  h®  '*®  within  reason,  according  to  re- )  Single  onin  Until 

Not  work,  capital  $  941,074  $1,018,013  ’’’'l'*'"  I port.s  emanating  from  sources  close  I  Spring  Placements. 

The  president.  A.  O.  Dawson.  In '  „f^canada.  Ltd.,  his  Ljui7ed  the  ^”3®  company.  |  - 

his  annual  remarks  to  the  share-]  pitv  Datrv  anri  tbo  c-onoao  i  Since  its  organization  in  1926.  I  Varonto  nareav  Tke  Finaaeiai  Time* 


me  arrairs  or  me  company. 
Since  its  organization  in 


nis  annual  remarks  lo  me  snare-  ritv  Dairv  nnU  tho  Cnnoao  l  UI  J^amianuu  m  1926.  I  Varonto  llareaa  Tke  Flnaaelal  TImaa 

holders,  says,  in  part;  c.f)  of  Winnineg  it  was  "  nn  acquired  well  e.stablished  Toronto.—  Plans  for  construction 

“The  year  just  closed  has  been  a  nounced  ’at  the  head  office  of  the  i  ^“**’*®®  creameries  in  Montreal.  ■  and  financing  of  a  structural  steel 


We  offer  the  untold  portion  of 

$150,000.00 

HIGHLAND  DAIRY  LIMITED 

7%  CtTICI-ATIYE  REDEEILIBLE  COyVEBTIBLE  PREFEBEXCE  SHARES » 

(par  valne  $100) 

Dividends  payable  quarterly  on  January  2,  April  1,  July  2  and  October  1;  convertible 
at  the  option  of  the  holder  into  common  stock  of  the  Company  at  the  rate  of  2 
shares  of  common  stock  for  1  share  of  preferred  stock.  Redeemable  as  a 
whole  or  in  part  at  any  time  or  times  at  the  option  of  the  Company  on 
at  least  30  days’  notice,  at  $110.00  per  share  and  accrued  dividends. 


Winnipeg  and  i  mill  were  discussed  at  the  regular 


ales  were  slightly  in  run  the  establishment  along  Imes  ^  ’  company  has  i  monthly  meeting  of  the  board  of  di- 

previous  year  .and  the  similar  to  those  governing  the  fVw  experienced  a  steady  expansion  ini  rectors  of  L,ake  Superior  Corpora- 
re  a  shade  better  also,  poratlon’s  other  interest  in  Mont  operations.  This  growth  has  beenjtion  held  at  Toronto.  Premier  Fer- 


satisfactory  one  for  your  company  company  here.  It  is  intended  ...  ‘oronto,  Ottawa.  Winnipeg  and  i  mill  were  discussed  at  the  regular 

in  that  the  sales  were  slightly  in  run  the  establishment  along  jj"  i  Richmond,  Que.,  the  company  has  i  monthly  meeting  of  the  board  of  di- 

excess  of  the  previous  year  and  the  similar  to  those  governing  the  To/  experienced  a  steady  expansion  m  rectors  of  L,ake  Superior  (  orpora- 

net  profits  were  a  shade  better  also,  poratlon’s  other  interests  in  Alont  ®P®r®tions.  This  growth  has  been  tion  held  at  Toronto.  Premier  Fer- 

These  results  were  largely  due  to  real  Edmonton  Saskatoon"  during  the  cur-  guson  of  Ontario,  and  members  of 

the  exellence  of  the  products  of  throughout  the  west  The  Winni  Dominion  Cabinet  were  present 

your  mills  and  the  intelligent  way  peg  City  Dairy  has  an  extended  '  “R  indicated  by  a  recent  at  the  meeting.  Plans  for  construc- 

in  which  they  were  presented  for  business  In  the  Manitoba  capital  1  stniement  made  by  the  president  tion  of  the  new  mill  were  originally 
sale  before  the  merchants  of  the  The  Canada  Pure  "Milk  Co  has  for  I  comings  were  run-  made  many  years  ago.  but  it  is  only 

country.  Your  directors  gladly  take  some  time  been  connected  "with  the  '  around  $3  a  share,  recently  that  the  company  has  been 


BANKERS 
The  Dominion  Bank 

AUDITORS 

Fred  Page  Higgins  k  Co. 


REGISTRAR  AM)  TRANSFER  AGEXT3 
Chartered  Trust  &  Executor  Company. 

SOr.ICITORS 

Tilley,  Johnoon,  Thomson  &  Farmenter 


this  opportunity  of  expressing  to  the  City  Dairy.  "We  acquired  the  new interest,  depreciation  and  in  a  position  fo  undertake  such  fi- 

officers  and  employees  their  appre-  concerns  through  an  exchange  of  nancing  as  plans  necessitate.  Part 

elation  of  the  pains-taking  efforts  stock  and  through  part  payment  in '  order  to  take  care  of  extraor-  of  the  ground  work  for  construction 
made  by  them  to  bring  success  to  cash,”  Mr  Walwln,  a  City  Dairy  di-  i  dinary  charges  incidental  to  the  of  the  new  mill  was  laid  by  the  sub- 

ihe  business.  rector  said,  adding  the  two  con- ,  ®ouiiding  out  ot  the  organization,  the  sldiary  steel  company  some  years 

"The  following  items  recorded  In  cema  were  valued  in  the  nelghbo-- 1  financial  reports  of  the  past  few  ago,  when  the  company  expended 


the  profit  and  loss  account  and  in  |  hood  of  $1,600,000. 


The  Investor  without  a  sound  Invest¬ 
ment  ProRTcun  for  his  funds 
needs 

THIRD  DIVERSIFIED  STANDARD  SECURITIES 

LIMITBD 

because  it  has 

A  Statistical  Daiiartinant 

that  is  continuously  investigatinc  and  analysing 
general  Financial  and  Industrial  conditiont,  the 
different  industries  and  the  leading  companies 
within  each  industry. 

An  Invastmant  Commlttaa 

that  meets  daily  to  receive  the  reports,  analyses 
and  recommendarions  of  the  Statietical  Depsrt- 
ment  and  to  act  on  the  facte  submitted. 

An  Executlva  Cammlttae 

composed  of  Members  of  the  Board  of  Dircctore 
and  Advisory  Board,  that  meets  once  a  week 
or  more  often,  as  required,  to  review  the  Port¬ 
folio. 

A  Board  of  Directors 

composed  of  experienced  business  executives 
who  meet  at  least  once  a  month  to  review  the 
progress  of  the  Company, 

For  full  information  conceming 
this  investment,  write  or  phone 
to  our  nearest  oiBce. 

F.  J,  PAIRHALL  &  ASSOOIATBS 

LIMITED 

Inveetment  TrMit  Bank/trs 

414  8t.  James  Street,  Montreal 

rooto  .  Ottawa  -  Saint  John  .  Wlimtfse  •  Caltsfy  •  Vsaeoavw  •  VIcMi 


years  have  shown  heavy  write-offs  approximately  $2,000,000  clearing 
I  for  depreciation  and  earnlnga  have  the  land,  completing  some  of  the 
!  been  applied  thereto  in  order  to  steel  frame  construction  and  bulld- 
j  maintain  n  strong  liquid  position.  It  ing  the  soaking  pits,  before  work 
la  now  understood  that  the  situation  was  abandoned.  | 

;  has  changed  in  this  respect  and  the  In  connection  with  bondholders’ 
i  company  la  in  a  position  to  devote  agreement,  it  is  stated,  officers  of 
ju  larger  proportion  of  profits  toap-  the  company  hare  been  working  to 
,  ply  agonist  the  common  stock.  complete  the  legal  details  of  the  de- 
I  On  this  account,  there  Is  a  dtspo-  posit  of  the  Algoma  Central  Rail- 
I  sltlon  to  believe  that  n  dividend  la  way  and  Terminal  bonds,  which  will 
I  a  possibility  of  the  near  future  . end  i  effect  the  cancellation  of  the  Lake 
!  there  is  a  likelihood  ot  the  initial  Superior  Corporatlcm’s  guarantee  of 


Stock  Analysis  Shows  j 
Plrices  As  Reasonable 


distribution  being  at  the  rate  of  $2  the  principal  and  Interest.  Cancel- 
per  share,  .  .  latlon  of  tho  guaranty  marka  the 

- ‘  last  step  necessary  to  open  the  way 

Stock  Analysis  Shows  Annmmce- 

»  n  11  ment  of  tho  deposit  agreement  is 

ITlCeS  As  KeaSOnaDle  expected  within  Uie  month. 

- - -  Business  of  the  rail  mill.  It  is 

An  extensive  survey  of  the  rein-  stated,  Is  aufficient  to  keep  the 

ttonshtp  between  price  and  earnings  plant  operating  on  single  shift  un- 

of  the  some  800  stocka  legularly  til  the  middle  of  March,  it  Is  an- 
analyzed  In  one  of  Its  services,  has  ttctpateU  that  by  that  time  Cana- 
Just  been  completed  by  the  Standard  dlau  railroads  will  have  placed 
Statistics  Company,  of  New  York,  their  orders  for  spring  rolling. 

Both  current  price  earnings  ratios  New  no  par  common  stock  eertl- 
and  (.so  far  as  possible)  those  exist-  ftcates  (no  par  va'ue  stock)  are  be¬ 
ing  at  the  high  and  low  points  for,  Ing  forwaixled  to  holders  of  the  old 
each  stock  as  far  back  as  1926  have,  slock  of  $100  par  value.  The  con- 
been  computed.  Briefly  summarlz-  version  Is  share  for  share.  , 


ed,  the  following  general  considera-  - - - 

tlons  have  been  arrived  at  from  crltl-  Imperial  Trusta  Co.  ' 

cal  analysis  of  these  figures:  — i  PjanUnl 

Toinmon  stocks  are  now  more  rea-  X”  merwoww 

sonably  priced  on  an  earnings  has-  Ottawa,  —  The  Imperial  Trusts 
ta  than  at  any  time  in  the  past  three !  Company  of  Canada,  with  head  offlpo 
years  (with  the  exception  of  Octo-  at  Toronto,  has  given  notice  In  the 
ber  and  November,  1929).  'fhe  aver-  current  issue  ot  the  Canada  Gazette 
age  prlce-earntngs  ratio,  however.  Is  that  at  the  next  session  of  Parlia- 
stlll  somewhat  below  the  low  level  ment  it  will  apply  for  an  act  to  In- 
of  1026,  crease  It.s  authorized  capital  to  $2,- 

Of  the  entire  list  of  stocks  covered  000,000,  to  permit  payment  of  five 
in  the  recent  survey,  only  ubout'15  I  and  one-half  per  cent,  dividend  on  Us 
per  cent,  are  currently  selling  low-  preference  sheres  and  to  Increase  Us 
er,  on  the  basis  of  earnings,  than  at  board  of  directors  to  a  number  not 
the  bottom  levels  of  1926.  ^  greater  than  25, 

Only  a  comparatively  few  'stocks  - - - — - 

are  now  selling  at  levels  which  ob-  are  selling  for  only  7.2  times  earn- 


___  _  _  _  I  vlously  take  little  account  of  cur-  ings. 


Without  obtiaatjoo,  MOd  me  coanalete  loftinnatioa  ntardtaif  THIRD  DIVSRSIFIED 
STANDARD  SBCURrriRS,  L&f  ITBD  and  iu  inveotiMnt  roMiMUtie«i 


rent  earning 


A  nurn'oep  of 


astonishing 


Striking  discrepancies  exist  be-  variations  are  to  be  found  within 
tween  important  groups  on  a  price-  individual  groups.  Thus,  among  the  I 
earnings  basis.  Power  and  light  |  motor  shares,  those  of  one  company , 
holding  company  stocks  are  selling  sell  for  23  times  1929  estimated! 
at  an  average  quotation  equivalent  share  earnings,  while  those  of  an-i 
to  18.5  times  earnings  while  auto-  other  sell  for  only  4.8  times  earn- 1 
mobile  accessory  stocks,  as  a  group,  ings.  I 


CAPITALIZATION 

The  Capitalization  of  the  Company  is  as  foliows: 

AUTHOBIZEU  .OUTSTANDING 
(indnding  this  issue) 

Preferreil . •  v .  8,000  1,865 

Common  (No  Par  Talae) .  *30, (KM)  154’io 

*10,0(M)  of  tJNise  are  reeerred  for  the  conversion  of  the  Preferred. 

THE  COMP^iNT: 

1  The  Company  was  incorporated  on  June  27th,  1929,  under  the  Ontario  Companies 

Act  to  acquire  the  retail  milk  distributing  business  of  A.  J.  Hancock,  New  Toronto, 
and  that  of  the  Crescent  Dairy,  670  Ontario  SL,  Toronto.  It  owns  a  modern 
brick,  steel  and  cement  dairy  plant  fully  equipped  and  capable  of  handling  three 
times  the  present  output  of  3,000  quarts  daily.  During  approximately  five  months’ 
operaGon  the  Company’s  sales  have  more  than  doubled  and  conGnuo  to  grow 
rapidly, 

Tho  purpose  oS  the  present  Issue  Is  to  provide  working  capital  and  to  place  the 
Miinagement  in  a  position  to  expand  conservatively,  by  purchase  or  otherwise,  as 
and  when  the  opportunity  presents.  The  Management  have  been  previously  suc¬ 
cessful  la  building  up  ft  large  business  in  the  City  of  Tkironto. 

'  DIRECTORS  AND  OFFICERS 

President  ......  . . W.  L.  Knowles,  lYindsor,  Ont. 

Tiee-l*resident  . ..F.  F.  Appleton 

Hannstng  Director  ......... .R.  J«  KacDonald 

DIRECTOBS 

W.  Im  Knowles,  lYindsor,  Ont., Former  Dtreefor  of  Canlfteld’s  Dairy,  Limited. 

General  Manafer  IValkersfdo  Dairy,  Limited.-  > 

F.  F.  Appleton  . . .  A'lce-Presldent  Geo.  J.  Mcl.eed,  lilmited. 

R.  3.  MacDonald  . Formerly  Assistant  General  Manager  and  Sates 

Manager  Caulfield’s  Dairy,  Limited. 

Alex.  II.  Stephenson  . . Formerly  Oecretary-Treasnreir  Caulfield’s  Dairy, 

Limited. 

J4)lin  T.  titronach  ,,,,,,, . . Formerly  Vice-President  ahd  General  Hanageo 

Canlfield’B  Dairy,  Limited. 

PRICE 

$200.00  for  One  Unit  of  S  shares  ef  Preference  Stock  and  1  Share  of  Common  Stock 
(no  par  value)  plus  accrued  dividends  on  Preference  Stock  to  date  of  purchase. 

The  purchase  of  one  such  Unit  <»rries  with  it  the  right  to  purchasef  one  further 
stiare  of  Common  Stock  (no  par  value)  at  $10.00  per  Share. 

N 

IFo  r-ecemmend  the  purolMse  of  those  Bharee  as  an  bivsafmenf  bi  a  bas-o  bidusiry,  lolth 
a  good  prospect  of  appreoiation. 

HARTLEY  INVESTMENT  CORPORATIOi 

409  NORTHERN  ONTARIO  BLDG,  =  j  r  ^  r  TORONTO,  2,  ONT. 

'  Tslcphone  ELgin  2775. 

A.  N.  WORTHINGTON  &  CO. 

Concoarse  Building  T(Kxmto  AD.  3282 


AViiYSHotiix>\6uBoraER^ 

wi(h  the  routino  car*  of  jrour  tocuritin?  It 
tvould  b«  ao  ea%y  to  ihift  this  burden  to  ua. 
through  A  sofe-cuatody  accouni«  leaving  you 
free  to  enjoy  the  income<  Your  aecurittea  would 
(ilwaya  be  quickly  available  and  we  would 
remit  revenuea  cither  to  you  or  to  your  Bank,  or 
diepoae  of  aame  in  any  other  way  you  may 
direct. 

MONTREALlbUST  ©MPANY 

511  PLACE  dArmes.  Montreal 

SmHERBERT&HoLT  F.GD0NALD8ON  ,  AJ.  Brown.  K.C. 

ItesiDENT  OBNEIUl.MM«an  Vkx  rtBSmCHT 


FORD  PROPOSALS 
CAUSES  SE1BACK 
IN  AUTO  TARIFF 


Chun  Ftguret  PlMpared 
By  Cim.  Bureau 


^dDALB  January  10th,  The 

^  waaaa^rtvaa  Financial  Times  published  an  ar- 

llU  AIITA  'lrADTl?l7  under  the  heading  “Canadian 
In  A U  1  V  lAlilrr  Register  Further  Growth  in 

f  fui  B  •  — TiTT  >  .  .  Attention  has  been  drawn  to  the 

UtUe  Rcnaen,  if  Any,  Looked  fact  that  the  staUstlcs  npon  which 


RECORD  EARNINGS 
STRONG  POSITION 
PROVINCIAL  BANK 


For  Due  to  Dhreraeney  <*'8  article  was  based  were  compii-  At  $851,022  From 

copyrighted  by  the  Canadian  oae 

”  Business  Research  Bureau  of  Tor- 

CONFERENCES  HELD  omission  to  give  credit  for  LIQUID  POSITION  HEALTHY 

m«  «  r  .  —  .  the  figures  around  which  this  artl-  ; -  _ 

May  be  Modincabon  In  Ford  cle  was  written  was  due  to  an  over-  With  Current  Aaseta  at  60  Per  | 
Oalma,  But  Too  Late  to  Bring  8lght  on  the  paft  of  the  Toronto  Cent,  of  Obligatiotts  to  Pub*  I 
TW«^,_St..l«dInm  Do-o*.  Sho, 

Outlook  tlon.  Gain 


ProBU  Show  Further  Growth 
At  $851,022  From 
$834,248 


Tariff  Change 
Outlook 


-Steel  and  Iron 


UQUID  POSITION  HEALTHY 


Cent,  of  OUigatiotts  to  Pob-i 
lie — ^Awerage  Depoaitt  Show 
Gain 


*'*•'**  nareau  The  Plnanelal  Tlaiea. 

Ottawa. — In  consequence  of  the 
course  taken  by  the  automobile  In¬ 
dustry  before  the  Advisory  Tariff 
Beard  last  week,  very  little,  If  any,  j 
revision  will  bo  made  In  the  motor 
car  tariff  at  the  coming  session  of  j 
Parliament.  The  divergence  of  In¬ 
terests  within  the  industry  has  pre- ! 
eluded  the  possibility  of  its  belter-  | 


HEALTHY  GROWTH 
IN  CROWN  TRUST 
1929  EARNINGS 


New  high  levels  In  the  financial 
statement  and  a  strong  plea  on  the  j 
part  of  the  president.  Sir  Hormisdas  ' 
I^aporte,  for  co-operation  in  hnslness  ' 
and  industry  to  maintain  present  in-  j 
dustrial  conditions  featured  the  an- 1 
nual  meeting  of  the  Provincial  Bank  ! 
of  Canada,  held  this  week.  After  a : 
short  review  of  events.  Sir  Hormis- 1 
das  said: — "The  public  must  be  cau-  j 


tecHon***^”***'*  additional  iariff  pro-  Statement  Shows  $294,025  as  bous  in  the  administration  of  its 

Tho  'propo«il  of  the  Ford  Motor  Against  $289,920  Ust  Year  J""' aHonf  of  "the  hUv 

Company_  of  (^nada  that  the  Cana-  Assets  Expand.  rear  end^  Nove^S  aX® 


,  I  ,  _  -  _  _  _  .  - —  wuo«.ass»i  v/uaJUiLiuiia  ivaturt^u  1 

930  PROSPECTS  AGNEW  SURPASS  ESlrSiH  1929  EARNINGS 

FOR  C.N.R.  SAID  SALES  INCREASE  statement  sh«»ws  $294,025  as  tiouB  in  the  administration 

TO  BE  PROMISING  OVER  30  P.  CENT 

rOO.OOOS;;ii;^T..,„p.  To^  CAPITI^REASED  e,™^ 

B«n.h  Urt  Y«r  $1,951  7*9,  .Cun  o«  SL'i  .1" ’Sro';  huTorofth" 

foocfiw^  $«^  :z  r."  yZ  "r'j  f  v !"» rv"”  7 

OCEAN  TRADE  GROWS  EARNINGS  IMPROVE  In-eoiincll.  upset  the  public  hearing  i^ember”31?"^2fl!'^  as”  Ke-  o/octobcr^^Ali^u"*  l^*tl 

-  - -  i«nd  mriucnced  the  attitude  of  the  sented  to  the  shareholders  at  the  i  ‘  ^ “ 

Ireal  improvement  of  the  nh-sica]  ‘J*®  De-  remainder  of  the  Industrj^  In  Dc-  annual  general  meeting  this  week.  I “ 

Edition  of  oeniber  .11.  Agnew-Surpass  Shoe  c«*mber.  the  Canadian  Automobile  qT,e  board  of  directors  was  reelect- 1  ® 

vJ  proper have  enjoyed  „  M.nnufacturers-  Association,  which  j  ed.  In  his  remarks  "o  ^harehold- 1  J^^’e^fer 
V  st^ruc^ures’ and  steady  expansion  both  In  the  number  embraces  all  the  motor  car  m.inu-  cr.  the  president.  William  I.  Ocar,  i  J*®” 

’  of  stores  onernted  and  In  total  RuiPA.  factiirois  with  tho  exception  of  L-..-  !„  „nH •  generally  was  very  acti VC,  and 


The  proposal  of  the  Foi  d  Motor  Againat  $259,920  Last  Year 
Company  of  Canada  that  tho  Cana-  Asset*  Expsund. 

dian  content  requirement  for  the  I  - 

homo  consumption  drawback  of  CAPITAL  INCREASED 

duty  be  restricted  to  Indlvldii.nl  mod-  _ _  ,  . 

els,  ns  stipulated  In  the  statutes.  Earnings  at  tho  best  level  In  thi 
and  not  applied  to  the  average  of  history  of  the  company  are  indicat 


Against  $289,920  Ust  Year  business  and  use  of  its  capital.  "The 
A  ..1.  operations  of  the  bank  for  the  fiscal 

■"•***•  *-*P***“*  .rear  ended  November  30th,  1929, 

^  A  wff-v*  A  V  tair^oc  A  cx7v%  showed  new  record  levels  in  almost 

CAPITAL  INLKLASED  every  account. 

„  ,  TTr*^T  1  1  ,  ,  business  year  which 

I^rnlngs  at  the  best  level  In  the  opened  under  most  favorable  condi- 
cornpany  are  Indicat-  tlons,  ended  In  a  period  of  reaction. 


factory  output,  as  it  Is  now  under  ed  In  the  npnual  raWt  of  the 

and  Inrhieuced  the  attitude  of  the  sented  to  the  shareholders  nt  tho  i  As  usual,  the  pub- 

.  -  -  semeo  to  me  snareiioiaerB  nc  mo  j  j|j.  taken  by  surprise,  notwtth- 


For  the  seven  months  ending  De- 1  remainder  of  the  Industry.  In  Dc-  annual  general  meeting  this  week.  I 


Stores,  Ijlmlted,  have  enjoyed  a  Manufacturers’  Association,  which  j  efl_  jn  ),|e  remarks 


which  had  been  given.  During  the  i  I 
greater  part  of  the  year  huslness  1 1 


"The  year  1929  proved  to  bo  the  i  u,®!  j"  ^ngnuy 

.St  In  mir  hlslorv  Our  not  nrnfits.  i  *0^  tho  present 


-  of  stores  onerated  and  In  total  sales  factiirors  with  tho  exception  of  '  u-va  In  nart*  „as  ver/ i.i;uvo,  nna  money 

uD^of  trLlnv”?h^  According  to  flguree  Just  to  hand  l-’ord.  aubniltted  proposals  for  tariff  j  ?.xho  yLr  1929  proved  to  bo  the  !  u,®hJ?  mte**  thsTfnr  ®^I,®  "»*htly 

l^e  mns*^nf  ynnm  Bales  from  46  stores  dvirliig  the  per-  revisions  calculated  to  reduce  the  best  In  our  history:  Our  not  profits,  i  rate  than  for  tho  present 

extension  of  tlin  iiso  of  on-eipr-  since  the  end  of  the  last  fiscal  Impoitatlou  of  foreign  cai«  und  after  providing  for  all  expenses  and  I  ^  •‘tho  •mno.-oi  * 

•  eonliimcnt-  the  nrniiisition  of  ^®‘'*r  o"  May  31  last,  amounted  to  otherwise  Improve  the  condition  of  taxes,  were  the  largest  lu  the  Ills-  Lo,,n,-„ 

iwBv  lines  aiift  the  eonstriietinn  of  51-961,789,  US  compared  with  11,479,-  the  Industry,  General  Motors  sub-  fory  of  tho  company,  amounting  to  i  /  goorl.  The  development 

^ch  imps  into  362  for  the  same  period  In  1928.  $136,177.  which  Is  at  the  rate  of  13^4  e 

nen  iineR  into  important  new  ter-  .  oa  siores  were  in  onftrntfnii  backed  by  tho  nssoclatlon.  I>ast  cfint  on  our  caoltal  'flila  com-  continue  by  the  execution  of 

8s  of  '*^*‘*«  inerease  of  firliS?,  or  however,  when  repreBentii-  Jarea  with  IllO.SOl  Pn  1928.  We  have  ou'r 

8s  or  tno  conipanj  during  tne  past  tives  of  the  adsociation  eompanlefl  tranfirArrAd  1100  009  from  undivided  ^^^rindustrlea.eupportedbythecap- 

nresidS^ln^U  The  results  are  of  Rpeciril  Intere.t  appeared  before  the  Tariff  Board  prof|t„  to  our  Veaervo  fund  which  accumulated  during  the  recent 

es  bSro  i  melting  oT  officers  compared  with  the  figures  ^hey  were  under  agreement  not  to  no^  totals  $400,000.  rnTtLH«®  to  encourage 

?LenHng  Vo  ^Sp  territory  of  ®hown  1"  *'>«  '«®‘ ‘‘We  obtained  during  1929  After  all,  conditions  are 

svofpn?  rpponiiv  I’or  the  whole  fiscal  year  total  sales  adored  the  policy  of  "sitting  tight",  amendment  to  our  charter  Increas-  o'  »  'o  induce  everyone  to 

,  ennaitinns  amounted  to  $2,533,500,  or  only  some  i“  ii®P®  'i*®'  refraining  from  ing  our  authorlxed  capital  from  $1,-  '?  maintain  and  In- 

vMr  Mr  HuJaerfV  noSed  ®  o^er  msisting  on  what  they  had  asked  POO.OOO  to  $6,000,000.  crease  the  period  of  prosperity  which 

th^  half  the  current  year,  Net  earnings  '?*:  'ilfy  ^®n®*’ ®  "To  provide  satisfactorily  for  fu-  ^  h®en  our  good  fortune  to  enjoy 

lupttoi  of  ^utonS  the  i®®^  J'®®'’  amounted  to  $88,076,  or  ®’®t  ‘he  Ford  propow .  Their  whole  ture  expansion  your  directors  nogo-  Particularly  during  these  last  few 

Juction  of  automobiles,  to  the  •  ..  endeavor  was  to  maintain  the  status  Hnt«a  «  nnrchiuiA  of  tho  i7ron«rtv  Tears.” 


nch  lines  into  important  new  ter- 
Ties,  reflected  the  gencrnl  pre¬ 
ss  of  tho  company  during  the  past 
'  years,  declared  S.  J.  Himgerford, 
!-president,  in  his  review  of  actl- 
es  heforo  a  meeting  of  officers 


Lh  on  "the  Wcrrrke“:  and  V  ®r‘v®lent  to  $1  10  per  share  on  the  ®®^^®®-r  -®®  -®‘“‘®>“  t**®  f'®'®^  ®  P«™>>“®  ‘W/TtS  "'""‘Profits  Show  FxiMinslon 

amnii  ffi-nin  nrnn  onrf  far  ®8.000  sharcs  Of  commou  stock  out-  ,  j,  .v  ^  ^  %.  Immediately  on  the  west  side  of  the  i  roiiw  snow  JvxpMBion. 

•hmc”pffpH^  In  co^niM  wdth  standing.  It  i.s  anticipated  that  the  .  ReP^'edly  throu^out  the  hear-  xrust  Company’s  present  building.  .  A-  *en®ral  manager, 

hing  effects.  In  common  with  ^  substantial  C  hairman  W.  H.  Moore  sought  This  gives  us  a  combined  property  sa'd  in  part:— 

T  railways  and  i^ustrles,  the  fniprove^ent  over  tWs  showlS^  suggestions  from  the  motor  car  men  having  a  frontage  of  66  feet  on  St  "The  operations  for  our  fiscal  year 

onalsyst^  suffered,  but  he  was  eompanTis  an  amXmaUon  «*®rd‘ng  changes  in  the  tariff  James  street,  "depth  of  127,  feet  «nded  on  November  30th.  1929,  hav- 

ident  that  if  every  officer  and  ^  j  Ritchie  Company  Ltd  ’"’hich  might  improve  the  industry,  to  Fortification  Lane,  and  a  total  of  ln«  been  very  active,  the  results,  as 
y  employee  made  Increased  a  T  I’  r'...’  but  he  received  very  little  response,  «  049  »***  ••  shown  bv  the  renort  an,!  AtntAmintT 


John  Agnew,  Limited,^  end  Surpass  r®®e‘v®d  very  little  response  6.943  ^u^re  feet,” 

shoA  r'n  T.imitas  ami  ^e%nirnia  The  aBsoolation  men  had  agreed  irvtnv  P.  Rezfo 


shown  by  tho  report  and  statementt 


iHa"  Qvatpm  Shoe  Co.,  Limited,  and  controls  one  "h®  «B®ooi®fion  ra®“  f®®  agreed  Jrvlnx  P.  Rexford,  the  general  of  profit  and  loss  account,  are  very 
IM  jh  of  the  largest  manufactures  of  boots  ®“®J«i  themselves  ta  withhold  aug-  manager,  showed  In 'his  report  that  satisfactory.  The  net  profits  amount 

lid  be  able  to  show  Its  share  shoes  and  the  largest  boot  and  Eestiona  and  answer  only  d^eet  earnings  for  the  year  amount-  to  $661,022  as  compared  with  $534,- 

ers — the  people  of  Canada — the  _  _ “J™*  questiona.  They  felt  that  the  Fora  seiu  nax  a*  Amnniirctfl  «Ht1i  1248  fnr  thA  \’AAr  1Q9R  ^Kaba 


largest  boot  and  eestiona  and  answer  ^  gross  earnings  for  the  year  amount-  to  st»6i,0Z2  as  compared  with  $534,- 

ers  the  peop.e  of  Canada  the  chain  stores  system  in  the  *lh®8tiona,  They  felt  that  tho  Ford  io  $294,026.  ns  compared  with  248  for  the  year  1928.  These  profits 

.  satisfactory  progress.  Dominion,  Capitalisation  consista  of  ‘iangerouo  lo  fssg.pso  in  1928.  poduollou  of  ex-  are  tho  highest  ever  realized  by  the 

isiness  condit  ons,  said  J.  L.  gj  009  099  7^  cumulative  eonvertl-  *^®  ®®°tlnuan«e  of  pres-  pensos  at  $168,847  left  net  earnings  bank  up  to  the  present  and  are  the 

‘"TUpf  were  hie  preference  stock,  outstanding  of  ®“‘  ^  .  .  .  ««  f**®.??"  Dividends  result  of  a  greater  participation  In 

1C,  were  not  oaa.  iney  were  authorised  amount  of  $1,600  000  ti®*  Together  Suggested.  aocountod  for  $70,000  and  written  thecommerclal.lndustrlal  andflnan- 

3Ter,  not  bO  good  as  one  m'eni  go  909  iggpefl  shares  of  no  par  Suggestions  were  thrown  out  off  against  office  premises  $6,000,  cial  life  of  the  four  provinces  In 
,  and  this,  he  leu,  made  ine  value  common,  of  an  authorized  total  f**”®  f*™®  throughout  the  leaving  a  balance  of  $60,177.  Prevl-  which  we  are  represented.  I  will 


the  more  alluring.  He  was  135.909  ghares.  Both  preferred  hearing  that  the  industry  should  be  ous  balance  was'  brought  forward  st  I  add  that  this  Increase  In’  profits  has 
igly  of  the  opinion  that  a  pro-  and  common  stocks  are  listed  on  the  ®h>®  together  on  common  $^6,476.  making  a  total  of  $126,652.  beon  obtained  In  spite  of  tho  fact  that 

understanding  of  the  dirncui-  jj^ntreal  Stock  Exchange  having  Bround.  the  better  to  seek  a  solution  Transference  of  $100,090  to  reserve  during  the  course  of  the  year  we 

been  transferred  some  months  ago  ^he  problems  confronting  It.  and  account  left  a  profit  and  loss  hal-  have  generally  increased  the  aver- 
would  have  the  results  desired,  Montreal  Curb  Market  ’"®y  he  that  this  will  be  aceom-  ance  to  he  carried  forward  of  $26.-  age  salaries  paid  to  our  employees. 

Telegniph  Dept,  Surplus.  _ _  •  pllshed.  During  the  two  days  of  652.  "Inaccordancewiththeestabllsh- 

e  exceptional  development  of  the  ^  'he  Tariff  Board  hearing  several  i  Profit  and  loss  account  figures  ©j  policy  of  our  bank,  a  strong 

dian  National  Telegraphs  was  p  n  |1  conforenees  took  place  between  j  follow,  with  comparisons:  liquid  poslOon  has  been  maintained 

ght  out  by  W.  D.  Robb,  vice-  V«1  •lls  l/Ll vLllflDljll  members  of  the  association  and  W,  1929  1928  1927  On  November  .10th  last  rn«h  on  hanri 


52.  "In  accordance  with  the  establisb- 

Protit  and  loss  account  figures  ©d  policy  of  our  bank,  a  strong 


liquid  poslUon  has  been  maintained. 
On  November  30th  last  cash  on  hand. 


R.  Campbell,  president  of  the  Ford  Gross  ..  .  $258,920  $J6».0|4  cheques  on  other  banks,  balances 

nnnvruinv  At  wliinh  AtfnrtA  urA-e  .  •  •  •  158,847  148,528  101.129  .....A  _ _ 


e  exceptional  development  of  the  ^  'he  Tariff  Board  hearing  several  i  Profit  and  loss  account  figures  ©j  policy  of  our  bank,  a  strong 

dian  National  Telegraphs  was  p  n  |1  conforenees  took  place  between  follow,  with  comparisons:  liquid  poslOon  has  been  maintained 

ght  out  by  W.  D.  Robb,  vice-  V«1  •lls  l/Ll  vLilflDljll  members  of  the  association  and  W,  1929  1928  1927  On  November  30th  last  cash  on  hand 

dent  in  charge  of  this  depart-  n  *  t  Fklirnn  f'®mPb«n.  president  of  the  Ford  Gross  ..  .  $294,026  $258,920  $J6».0|4  cheques  on  other  banks,  balances 

.  Due  to  the  nsUllation  of  the  C  il  DMVurC  I  llU/rD  Company,  at  which  efforts  were  •  •  •  :  "ji,!  duebyotherbanks.Domlnion.Prov- 

sr  current  system,  a  substantial  14/11111111 UU  liU  Tl  lilt  made  lo  effect  an  accommodation.  Net  earn.  .  .»136.177  $110,392  $  66.956  incial.  Municipal  and  other  securities 

ase  in  business  was  made  pos-  _  The  attitude  of  the  parties  to  these  Dlvld.s..  .  .  70,000  70,000  39,480  amounted  to  829  966 

without  the  addition  of  new  Tie-Up  Responsible  For  ®o"f«r®®®e«  /^®®  encoiirnging.  but  ^  .  63,177  40.392  27.476  166.  being  equal  to  over  60%  of  ou’r 

.  and  la.st  year  s  ‘  P®*^®  573  oga  RetinHinn  Wnrir  agre^ent  was  reached  In  Otta-  prem . •100.000  obligations  to  the  public. 

ed  a  surplus  of  more  than  $700,-  90,a/,»,tSoS  Kedutinon— Work-  wa.  At  the  close  of  the  hearing,  - - -  «Ou-  „„n  i„ono  ammintAii  in  «19 

The  departments  of  coloniza-  ing  Expenses  Reducsd  however.  Mr.  Campbell  made  a  sup-  ;  «5-l77  40.892  4I6  210,  fully  secured  by  well^hSen 

and  agriculture,  both  of  which  -  plenientary  statement  In  which  there  ’ - J —  and  diversified  stock  market  securl- 

under  his  jurisdiction,  showed  only  a  •very  slight  decrease  In  net  w-as  thought  to  be  an  indication  of  Balance  .  .$  66.177  $  40,392  $121,978  -orifii  a  ann,i  manrir,  Wa  I  ezas 

ising  value  to  the  system.  When  profits  for  the  month  of  December,  the  company's  attitude.  There  Isn  tWrit.  off  ■  B.OOO  7,752  6,807  "®®’ 

colonization  department  was  as  compared  with  the  same  month  possibility.  It  Is  believed.  ®f  fu’-th®*-  Balance  .  .$  60.177  $  32.640  $116,672  the  rapid  recession  of  prices  ini  1 

d  the  Canadian  National  Rail-  of  tho  previous  year,  is  shown  In  attempts  towai'd  a  reconciliation,  prev.  bai.  ,  .  66,475  33.835  17,266  Rtnck  market  soenritioB  iiiirinB^  ne  i  J 

carried  only  37  per  cent,  of  the  the  Canadian  Pacific  Railway’s  state-  but  It  would  appear  to  be  too  late  t  es’z-n  "xm' $$7  tober  and  November  last  All  mar- 

;iant3  who  came  to  t.anada.  ment  of  earnings  and  expenses  for  now  for  any  alteration  In  tho  sltun-  To^reserves  *100  000  *  *100  000  -ins  were  met  very  nromotlv  and 

year,  he  said.  60  per  cent,  were  last  month,  which  has  Just  been  tion  created  at  the  hearing  In  time  reserves,  loo.ooo  ^ ere jnet  very  promptly  and  | 

lorted.  made  public.  The  road’s  net  profit  to  find  reflection  In  the  forthconi-  r.  &  b.  bal.  .$  26,652  $  66,476  $  83.837  H 


Company,  at  which  efforts  were  •  * 

made  to  effect  an  accommodation.  Net  earn 
The  attitude  of  the  parties  to  these  uivld.s.. 
conferences  was  encoiirnging,  but 
no  agreement  was  reached  In  Otta-  prem'V 
wa.  At  the  close  of  the  hearing, 
however,  Mr.  Campbell  made  a  sup- 
plenientary  statement  In  which  there  1 


Total 


I  Canadian  National  Railways,  ot  $3,163,268  compares  with  $3,156,-  Ing  budget. 


.$135,177  $110,392  $  66,956 

.  70,000 

70,000 

39,480 

.  65,177 

40,392 

27.476 

•100.000 

,  65.177 

40,392 

127,475 

6.696 

.$  66.177  $ 

40,392 

$121,978 

6.000 

7,752 

6,807 

.$  60.177  $ 

32,640 

$116,672 

.  66,475 

33,835 

17.366 

.$126,652  $ 

66.476  $133,837 

.  100,000 

100,000 

.$  26,652  $ 

66,476 

$  83.837 

due  by  other  banks.  Dominion,  Prov¬ 
incial,  Municipal  and  other  securities 
and  call  loans  amounted  to  $29,966,- 


"Our  call  loans  amounted  to  $12,- 
416,210,  fully  secured  by  well  chosen 
and  diverslRed  stock  market  securi- 


Investment  Securities 


F.  E.  Kingston  6?  company 

(CANADA)  LIMITED 

249  ST.  JAMES  STREET.  MONTREAL 

Telephonb: 

LANCASTER  2196 

Direct  Wire  Connection  With 

F.  E.  Kwojtoh  ft*  Co.  or  HAaTroab,  Come.  Am 
The  F.  E.  KmaeroN  Co.  or  Boston  (y  Swunomeu),  Mam. 


WANTED 

SECURITY  SALESMEN 

A  well  established  Montrea  Investment  Banking  House  with 
important  New  York  connections,  originating  its  own  issues  and  parti¬ 
cipating  with  other  houses  of  standing  in  the  distribution  of  Public 
Utilities,  Industrials,  and  the  securities  of  specialised  industries,  deeirce 
to  employ  a  few  experienced  men  whose  character  and  (Mst  $>erfbrmafiee 
will  stand  rigid  scrutiny,  for  assignment  in  Montreal  and  various  other 
cities  in  the  Province  of  Quebec. 

The  issue  immediately  available  is  of  such  charecter  and  local  appeal 
os  will  make  it,  in  our  opinion,  a  fast  selling  money  making  issue  for  the 
men  selected. 

A  large  number  of  valuable  points  of  contact  to  work  on  have  sdready 
been  established  and  will  continue  to  be  available  to  producers. 

For  appointment,  telephone  Mr.  ‘Thompson,  Marquette  1238. 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
‘"Dollar  for  Dollar’  Bonds 
Canadian  Pacific  Buildino  Toronto 

Momtxbai  London  Hauhton  Ottawa  Womma 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BglhIl  INote 

Bond  and  Stock  Certificate  Producers 

In 

Caxiada 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


Vaughan,  vlcu-pru.ld.nt  in|,7S  in  b««nh.r,-  HTg-a  dic'ca.',  With  Urn  winding  np  ot  lhehe.r-  erp':..r.KnE‘5„a  iS!?  tc‘°Zer’'’mZiU 

rsttf/iHncou  fttiH  stfirAR.  t9  RDR  /^r^nelrlAwInrv^  4»iof  tlirv  a.on_  incr  nn  iho  atAAl  nnd  i ''ftH  lusicaa  Ul  CabU  lO  cover  margin 


found  ourselves  prepared  to  offer 


e  of  purchases  and  stores,  ©f  $3,606.  Considering  that  the  rail-  lug  on  the  revised  steel  and  iron  mg  year. 


Id,  were  the  largest  buyers  of  way  was  handicapped  by  a  continu 


the  impression  obtains 


ials  in  Canada.  He  referred  ance  of  the  wheat  tie-up  and  the  here  that  Mr.  Moore  will  recom- 
ularly  in  his  address  to  the  consequent  decrease  in  traffic  earn-  mend  coneidtrable  changes  in  the 
:  of  coal  which  had  been  made  ings,  this  is  a  surprisingly  good  tariff  of  advantage  to  the  primary 
Ic  by  the  use  of  new  appliances  showing,  and  was  accomplished  by  branch  of  the  steel  Industry.  To 


ho  growth  of  the  deep  sea  ser-  $6,670,359.  producers  will  receive  some  addl- 

f  the  system,  speaking  of  in-  For  the  twelve  months  ended  De-  tlonal  net  protection. 

ig  trade  with  tho  West  In-  cember  Slst,  net  profits  are  shown  - - 

south  America  and  the  Anti-  at  $43,144,543,  as  compared  ■with  n|^/1AI1V\  171?  8  D  l?AD 

and  mentioning  the  three  new  $51,694,451  in  the  previous  year,  a  Krl  ||||||  fh  |IIC  I*  I  IK 

Ts  which  would  go  into  ser-  decrease  of  $8,549,907.  By  the  same  Wlll^  a  Mias*  a  va* 

1  the  Pacific  coast  this  sum-  comparison  gross  earning  are  shown  AAMA  AA  TDIIOT 

is  a  pioneer  in  trade  develop-  decreased  by  $19,308,341.while  work-  l;ArailJIA  IK  11^  I  1,11 

the  Canadian  National  Steam-  ing  expenses  were  lower  by  $10,-  vaaaiAaaNAa  a 

icrvlce.  he  said,  was  proving  758,433.  -  • 

it  benefit  to  the  Dominion  as  The  following  table  shows  th*  Asseto  Show  Increase  of  $7,200, 
i  a  valuable  part  of  the  Cana-  earnings,  expenses  and  net  profits  aqq  Reserves  Up 

ational  .system.  for  the  month  of  December  and  for  eaxft  fwin 

r  spoakers  were  R.  P.  Ormsby,  the  tweve-montb  period  ending  with  OOOU,l/UU 

rv  and  W.  A.  Kingsland  December,  with  comparisons:  ;  '  . 

I  manager  central  region;  and  ^  1929  1928  Deo.  In  the  onnual  report  for  the  yeai 

A  inpuprii  mana"er  ,  ended  December  81  of  the  Canadt 

Appleton,  general  manaser  Gross  $15,518,233  $21,092,097  $5,573.86}  Pehniarv  11th  th( 

c  region.  Exp.  12,364,963  17.936,323  6.570,369 


t — Office  premises  account. 
Following  nre  the  balance  sh*et 
figures  for  the  past  two  year*! 


RECORD  YEAR  FOR 
CANADATRUSTCO.I 


1920 

1928 

Capital  account; 

$ 

$ 

First  Mtge.  I.-  .  . 

642,393 

/571,7S1 

C.  and  Time  I..  . 

672,185 

665,871 

Govt.  Bonds  .  .  . 

25,000 

26,000 

Other  secs.  .  .  . 

5,250 

6.260 

Acets.  roc.  .  .  . 

37,504 

37,963 

Cash . 

113,174 

116.307 

Property . 

Guar.  Account. 

425,000 

256,000 

First  Mtge.  li.  .  . 

431,361 

427,600 

Call  loan.  .  . 

Estates,  'frusts,  etc 

1,378,571 

2,018,431 

Qunds  A  Invest.  .2 

3.247,185 

18,341,560 

InUbllltlM. 

$ 


Gapltal  account: 

000  nncl  Reserves  Up  capital  stock  .  .  1,000,000  1,000,000 

Reserve  fund  .  .  .  400.000  300.000 

$850,000  R  A  L.  Acet...  .  26.653  66.476 

-  Money  held  .  .  .  421.348  285,196 

In  the  onnual  report  for  the  year  ouar"’ A^ccount-'  '  15.452 

ended  December  81  of  the  Canada  Funds  for  invest.  1,809.936  2,446,032 


calls. 

;e  sheet  "Current  loans  to  municipalities 
*rs!  and  school  districts  amount  to  $1,- 
667,682,  against  $1,729,456  in  1928. 
1928  commercial,  industrial  and  agrl- 

$  cultural  loans  amount  to  $20,428,156,  { 
-«i  *i®*ii8  on  incre:tse  of  nearly  $2,000,- 
665:871  I'^lilch  Indicates  that  our  loans 

26,000  have  been  more  numerous  and  that 
5.260  wo  have  been  of  assistance  to  a 
116’307  greater  number  of  enterprises.  It  Is 
256:ooo  important  to  know  that  we  do  not 
make  loans  .abroad  and  our  funds 
„  are  loaned  to  Canadian  firms  and 

Canadian  enterprises  only.  Our  dep- 
8,341,560  oslts  show  a  decrease  of  2%%,  cqm- 
2  «,  J  pared  to  4V6%  for  all  banks.  De- 

■  ’  crease  was  only  temporary,  upward  j 

swing  having  been  resumed  in  De- 
$  cember.  Average  deposits  one  mil- 
1  nnn  nnn  'Jon  higher  than  1928." 


The  Dame 

lo  Guide  uourPurchase 

STEEL  &  IRON 

PRODUCTS 


HAMILTON 


Gross  $15,518,233  $21,092,097  $5,673,805  Tritat  Pomnanv  Kebmary  11th.  th©  Rstates,  Trusts,  oto; 

EXP.  12.364.963  17.936,323  5.570,361!  J;;;;"g;,g^7?aTe  •  .23.247.185  18.341,560 


Net  $  3.153,268  $  3,156,773  $  8,505  000  Is  reported  in  total  assets,  the  Total* . 26,977.629  22.464,716  -  ! 

AHV  PPHl  KPx^  Grosr’09  730  9i6  229  039  296  If  10$  341  ®f  f^*®  ®1®®®  being  - -  SlX-Moilth  RcpOrt  WaS  Up 

iUl  rKUljKtM  EXP.  ;ks.»u  1, f„‘vXS.’bJ''th?p«i,“  Preferred  Stock  Offer  _  From  *lj00^  lo  ! 

N  D  TUf  ITPHONlt  $43,144,543  $51,694,461  $8,649,907  ji©  in  guaranteed  Investmenta  were  For  Highland  Dairy  Co.  $1,600,000 

11, D*  1  DLljl  H vilLi  “  ~  ~  well  maintained  at  over  $6,500,000  _ _  ~ 

_  Hodson  Coi.  To  Pay  and  the  toUI  funds  under  admlnls-  Toronto —Highland  Dairy  Limited  revenue  of  Power  Corpora- j 

roHhor  Ej.P.od«»  of  New  A  MiUion  .nd  .  Quwter 

Increasing  neea*  $148.608-ftn  Increase  of  $3,500.  Add-  ’?  .:ontmnn%ff>ek  $1,200,000  for  Iho  same  period  in  ■  . " 

— ;;;rz  n,,p,i  n-o-  »*'‘‘''‘y-8®ventli  anniversary  of  tho  mg  to  that  sum,  $20,164  brought  for- !  This  company  was  incorporated  revenue  last  year  was  this  fall,  carrying  members  of  the 

.John,  N.B^— (  ontinuel  p  House,  which  was  founded  on  Feb-  ward  from  1928  as  undivided  profits, !  ijjsV  ‘prin^and^ its  business  has  in-  ,  a  Jai>«n.  C-’h'na  and  Hong 

the  motto  of  the  New  Bruns  22.  1893,  according  to  A.  C.  $168,662  was  available  for  dlstrlbu- !  creased  so  r.Sly  that  extra  flnanc-  ^®^  revenue  showed  on  even  Kong.  The  tour  might  also  include 

,lephone  Crowe,  of  the  Participating  Securi-  tion.  $50,000  was  transferred  to !  w  been^ound  necessary  for  Proportionate  Increase,  being  Korea,  Manchuria  .and  North  China- 

continues  to  be  niost  juar^  ties  Corporation.  Montreal.  Corres-  reserve  fukd  which  no.w  totals  $850,- !  ISf  ^carrS  on  of  onions  up  from  $1,000,000  to  $1  600^00.  Re-  plans  being  still  in  tho  tentative 
cently  the  company  erected  pon^ents  of  the  Clarence  Hodson  &  000  and  Is  equal  to  86%  of  the  coni- 1  Formed  last  June,  it  has  nearly  tre-  y®""®®  f*"®"*  stage.  The  present  plan  favors  sall- 

luildlng  m  Lnlon  St  Company,  Inc.  pany’s  paid  up  capital  of  one  million  i  bioj  business  in  the  last  gjx  hncreaso  of  over  $50u.000  for  the  six  ing  from  Vancouver,  via  tho  Empress 

upon  the  ®5f®|’*’®?y'”®®  Tho  payments  will  Include  dlvl-  dollars.  After  paying  and  providing  I  months  arcni  dine  to  statements  in-  lUoufPs  compared  with  the  corres-  qj  Russia,  October  16th.  and  return- 


Net  $  3.153,268  $  3,156,773  $  3,505 

12Sros.— 

Gross  209.730.9.55  229,039,396  lf.901.341 
Exp.  166,586.411  177,344,845  10.758^,433 


- ^ - -  year  ago.  Investments  by  the  pub- 

$43,144,643  $51,694,451  $8,649,907  ji©  In  guaranteed  Investments  were 
^  ZI  IT  well  maintained  at  over  $6,500,000 

Hodson  Cos.  To  Pay  and  the  toUI  funds  under  adminis- 


For  Highland  Dairy  Co.  { 

-  I 

Toronto. — Highland  Dairy  Limited  I 


P0WERC0RP.NET 
REVENUE  HIGHERj 

Six-Month  Report  Was  Up 
From  $1,000,000  to  j 
$1,600,000 

Gross  revenue  of  Power  Corpora-  j 
tion  of  Canada  for  the  six  months  ] 


A  total  of  $1,250,000  will  be  paid  OOO  during  1929. 
out  by  companies  of  tho  Hodson  The  profits  U 


vestment  Corporation,  the  issue  of 
h^l50,000,  7%  accumulative  prefer- 


\NESTK.L 

PRODUCTS 

^^u  Miuleri)  IJuil(iin”s 

WESTERN  STEEL 
PRODUCTS  Limited 

WINMI’KG 

t  W  l.fiAKY.  EDM  UMOV.  HU.CV  V 
SASK  r<  to  s  ,  \  A.M  t>l  \  l.u, 

V  I  r  J  O  K  I  N 
\mpJKAnu»f.d  vtth 

Th«  M.i.iht.  li.Milinir  <<*  «tf  (nnAc 


900,000,  and  shows  an  increase  of  | 
$700,000  compared  with  tlie  total  of] 


'  companies  of  tho  Hodson  The  profits  for  the  year  were  La  ’Phis  carries  with  it  a  bonus  co'iiparert  wiin  the  otai  oi 

during  the  month  prior  to  tho  $i48.608^kn  Increase  of  $3,600.  Add- 1  r©ommon  s™  w  " 


Total  revenue  last  year  vras  this  fall,  carrying  members  of  the 
*0.  ^  I  party  to  Japan,  China  and  Hong 


MONTREAL 


^UI7!\BLE  I 

fin  CJ^Iarine  I^imnce  ^mpmy 

PROvtDescE.Rl 

LiabilUy  Ouaranieed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

EquitabU  Insurance 
Society,  Limited 
of  England 

r^TABLliUEO  ISO! 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Combined  Funds  over  $60,009,011 


pony’s  paid  Up  capital  Of  ono  million  ( bled  its  business  in  the  last  ©ix  ‘  j  ,.,;  .1  !  I '“P ‘'‘om  Vancouver,  via  tho  Empress .  I  rCADrC  IVIIAM 

dollars.  After  paying  and  providing !  months,  according  to  statements  is-  October  16th.  and  return-  I  ufcUKilLi  LYMAN 


,  system  in  tlie  business  dis-  jgnds.  interest  and  profit  sharing.  $17, 600  for  Dominion  and  provincial  gu°  j  thirVeck  *  ponding  period  of  1928.  A  second  1  via  the  Empress  of  Japan  in  De¬ 
ll  announcement  is  now  made  f  ,bcm  will  be  made  by  com-  taxes  and  distributing  $100,000  toj  xhe  directors  of  the  company  feel  revenue,  the  sale  of  in-  ©ember, 

leady  the  structi  re  I  prev-  pg„,^g  specializing  In  the  dollar;  shareholders,  a  balance  of  $1,041  is  that  there  1^0  rery  larg^  showed  profits  $200,000, 

snial  o  ‘ueet  the  inerts-  companies.  Investment  carried  forward.  expansion  in  Toronto  fof  modern'  P'-®“ ^  ®®"® aa ASBF 


nVat  nn  ndditional  two  18.  man  comimnicB.  inveBimeni  carried  forwnra.  expapslon  in  Toronto  for 

^s  and  that  an  additional  two  companies  .etc.  During  the  thirty-  The  Huron  &  Erie  Mortgage  Cor- 1  up-to-date  dairies. 

ire  to  bo  added  thereto  It  their  existence,  Clnr-  poratlon  controls  the  Canada  Trust  |  **  _ 

isald  that  the  new  buiiaing  Hodson  &  Compay  have  spe-  rnmnanv  and  it  ia  found  that  the  I  _ _ ........  ....... 


said  that  the  new  buiiamg  |  Hodson  &  Compay  have  spe- ;  company  and  it  Is  found  that  the 

dly  completed  before  the  I  „jj^b2cci  in  securities  of  the  financial  I  combined  assets  of  these  two  old- 

more  I  field.  I  established  Institutions  now  reach ! . 


more  accommodation  called  fidd. 
new  construction  work  now 
itered  upon.  ’  New 

ompany  proposes  to  instal 
it  for  the  carrier  circuit  to 
led  the  coining  summer  and  p_ 


greater  than  w'as  the  case  during  ASBESTOS  EXPORTS  DOWV 
tho  flr.st  half  of  the  1928-29  fiscal  1  '  *  ‘  *  1 

year.  !  Asbestos  exports  for  the  month  of  i 

As  at  December  '31,  1929,  the  mar-  December,  according  to  figures  just  , 
ket  value  of  investments  held  by  released  by  the  Department  of! 


General  Agent 
<(  VIctcrIa  Square,  MONTREAL 
Fhoiie:  LAncattcr  9333 


New  Direct  Wire  For  crease  ol 

F.  E.  Kingston  (Canada)  f^®  y®®>*' 


F.  E.  Kingston  tk  Co.  (Canada),  cut  and  Massachusetts. 


combined  assets  of  these  two  old-’  QTEBEC  LE.\DS  IX  CLOTHING.  jjpt  value  of  investments  held  by  ’  released  by  the  Department  of!  3IEDICDfE  HAT  PROGKESS. 

established  Institutions  now  reach  I  Quebec  Province  is  still  very  much  Power  Corporation  of  Canada  was  Trade  nnd  Commerce  at  Ottawa,  i  Medicine  Hat.— The  City  of  Medi- 

$73  000  000  which  sets  a  record  in- '  f**®  ^®®^  f**®  Production  of  fac-  several  million  dollars  above  tho  show  declines  both  from  the  pro-  1  cine  Hat  showed  marked  progres.i 

crease  of  eight  mllUon  dollars  for  I  f®ry-mado  men’s  clothing,  according  value  carried  on  the  books  of  the  j  ceding  month  and  the  correspond- 1  in  industry  during  1929,  which  is  re- 

the  J’ear.  ’  to  a  report  of  the  Dominion  Bureau  company.  ;  ing  month  of  ’ast  year.  During  fleeted  aomewhat  in  the  figures  of 

_  —  ' -  !  of  Statistics  covering  the  year  1928.  - -  1  December  of  1929,  there  was  ex- 1  building  permits';  these  being  more 


!  of  Statistics  covering  the  year  1928.  _________ ______  December  of  1929,  there  was  ex-  i  building  permits';  these  being  more 

I  For  all  Canada  the  gross  value  of  PACIFIG  TOITI  FOB  CHAMBER,  ported  from  Canada  11,614  tons  of  than  twice  as  largo  as  those  of  the 
products  that  year  was  $48,477,178,  Following  upon  increasing  trade  asbestos  valued  at  $791,505,  as  com- :  previous  year,  at  $308,600  compared 


ill  be  the  first  installation  Limited,  are  extending  their  faclll-  ’The  wire  also  establishes  direct  products  that  year  was  $48,477,178,  Following  upon  increasing  trade  asbestos  valued  at  $791,505,  as  com- :  previous  year,  at  $308,600  compared 

lature  in  the  province.  ties  for  the  convenience  of  clients  connection  with  New  York.  This  compared  with  $43,286,614  the  pre-  between  Canada  and  the  Orient  diir-  pared  with  13,159  tons  valued  at  I  with  $116,876.  Additions  to  the 

annual  meeting  to  be  held  by  the  installation  of  a  w'lre  con-  gives  investors  mcellent  facilities  vious  year,  and  of  the  former  total  ing  the  past  few  years,  plans  arc  be-  $937,114  in  the  preceding  month,  j  Maple  I.eaf  Milling  Company’s  plant 

•  |29tli  It  is  expected  that  necting  their  Montreal  office  with  for  up  to  date  information  on  Am-  Quebec's  share  was  $30,162,782  and  ing  laid  for  a  Canadian  Chamber  of  and  12,286  tons  valued  nt  $803,939  and  lo  that  «if  the  Medicine  Hat 

Li^rtaqt  announ'ements  will  their  American  offices  in  Connectl-  erlcan  securities.  Ontario’s  $16,863,164.  Commerce  tour  across  the  Pacific  in  December  of  1928.  1  Greenhouses.  Ltd.,  were  noteworthy. 


1  Greenhouses.  Ltd.,  were  noteworthy. 


FINANCIAL  TIMES.  MONTREAL,  MWARY  31,  1330 


iioiniiEAi  nrasr  ^  .SmS’SiKCOiishhaiiohis 

ENDS  BEST  YEAR  liAya&ntJCUtuJ(.  MPORYANTPART 

IN  ITC  UICTADV  uratlon  point  has  by  no  means  been  Oil  IfAM  DDn/^DAII/l 

111  llu  fllvlvAl  The  grain  department  being  os-lpire  Steel  Corporation,  began  bis  rewhed  by  the  radio;  ^e  industry  vAliiuUil  f  ItUullnlll 

_  tabllshed  by  D.  S.  Paterson  and  Co.  work  in  the  pit  of  the  old  No.  1  col-  t®^y  'because  of  _ 

IM**  PmflD.  Pm.  Pjiinjl  Am  I  In  Conducted  under  the  llery  at  Dominion  which  has  Jusr  o^or-Prodtwtlon.  rk»n.  rw» 

Net  Fw  Penod^  Up  direction  of  Harvey  Kavaner  of  Win-  been  clased.  After  years  of  experl-  Many  Other  Factors.  Packera  Not  ExCTOsed  ^er  Op- 

5ll8,o2o  At  a  Total  nlpeg,  owner  of  the  Red  River  ence,  and  always  advancing,  he  went  But  while  earnings  determine  ap-  position  to  Treaty  From 

of  $605,624  !  Grain  Co.  and  a  well  known  figure  to  Plctou  County  as  manager  of  the  proxlmately  the  intrinsic  worth  of  a  Washington  State 

_  '  i  on  the  Winnipeg  Grain  Exchange.  Strathcona  Colliery  and  before  he  stock  there  are  many  other  factors  - 

PYTTMeiniUC  Nrr'ir««ARV  '  Kavaner  has  been  Identified '  again  returned  to  the  scene  of  his  to  take  Into  consideration.  Back  of  .  -ro  SOLVE  PROBLEMS 

C.A.  1  E.nion.rno  rsi:.v.c.ooA.K i  'with  the  grain  business  since  1911. pearly  labors  had  gleaned  consider-  <*c  earnings  is  the  management.  _ 

„  , — I  For  seven  years  ho  was  connected  able  additional  mining  experience  in  Through  efficient  management  or-  vanconvrr  r:xr«an  Th«  FlnniirJal  Time*. 
Sir  Herbert  Holt  Announces  In-  with  the  Vancouver  Milling  and  ;  the  Canadian  West  and  in  Mexico.  are  secured ;  the  factory  is  made  ,  Ig  go^^rnment  of- 

tenbon  of  Bonrd  to  Pny  16  Company s  office  in  Calgary i  in  1920  he  was  appointed  super-  to  rtm  rcgularlj,  economies  are  ef-  fj.(;i.aig  and  packers  are  somewhat 

Per  CenL  on  Paid-un  Canital!  manager  of  a  grain  j  intendent  of  the  New  Waterford  fected.  all  of  which  contribute  to  astounded  at  the  eleventh  hour  op- 

i-aia  up  I  commission  office  in  that  city.  Re-! area  and  in  1922  went  to  Springhlll  earnings  and  to  the  soundness  of  pgg,t,gjj  j,elng  voiced  against  thein- 

of  Company  !  •  as  superintendent  of  the  Cumber-  the  st^k.  .  ,  ,  ,  ternational  salmon  treaty  by  Gover-  j 


Many  Other  Factors. 

But  while  earnings  determine  ap- 


CONSERVATION  IS 
IMPORTANT  PART 
SALMONPROGRAM 

Packers  Not  Exercued  Over  Op¬ 
position  to  Treaty  From 
Washington  State 

-  TO  SOLVE  PROBLEMS 

Vaocoiiver  Ciirean  Th«  FlDRnrJal  TIbim. 

Vancouver. — ^While  government  of- 


Company  Shows  Growth 


The  directors  of  the  Montreal  | 
Trust  Company  presented  another  i 
excellent  report  to  shareholders  at 
'  the  fortieth  annual  general  meeting 
*  of  the  company  held  recently.  After 
I  providing  for  all  expenses  and  man- 
!  agement,  accrued  Interest  and  other 
charges,  the  financial  statement 
'  shows  net  profits  amounting  to  $605,- 
623.62,  the  largest  in  the  company’s 
j  history,  an  Increase  of  $118,826.43 
'  over  the  previous  year.  This  amount, 

'  taken  with  the  balance  carried  for¬ 
ward  in  profit  and  loss  account  in 
'  1928,  gives  a  total  of  $793,736.89 
available  for  distribution,  from 
which  the  following  appropriations 
have  been  made: 

Quarterly  dividends  on  the  I 

paid-up  capital  stock  of  | 

the  company . $280,000.00  | 

Reserved  for  taxe.s,  etc..  77,403.42' 
Subscription  to  .Joint  Hos¬ 
pital  Campaign .  5,000.00 

Transferred  to  pension 
fund .  10,000.00 


land  district  under  the  newly  or-  Capitalization  of  the  concern  also  Roland  Hartley  of  the  State  of 
ganized  British  Ehnplre  Steel  Cor-  means  much  .to  tbe  prospective  -v^rashlngton,  the  industry  as  a  whole 
poration.  In  1926  he  returned  to  worth  of  the  corporation  a  stocks,  ^j|2  jjgt  be  vitally  affected. 

Glaco  Bay  and  succeeded  A.  S.  Me-  *nd  other  securities.  A  conserva-  jjjg  ijnportant  thing,  in  the  opln-  ; 
Nell  as  General  Superintendent  of  tlvely  capitalized  corporation  as-  jon  of  the  packers,  is  the  conse-wa- ! 
Mines  and  when  that  post  was  abol-  suredly  deserves  higher  codsldera-  ,jon  nroaramme  outlined  bv  Hon  ' 
Ished  became  head  of  No.  2  district,  tlon  than  one  with  an  enormous  cap-  g  l  Hdw«»,  provincial  minister  of! 


^  BRADING  ENJOYS 
CONTINUED  GAIN 
SALES  THIS  YEA 

I  ^  - 

jBanneM  For  January  Mainta 
Growth  Shown  During 
I  1929 

MERGER  PROSPECTS 

Since  publication  of  the  part 
larly  favorable  annual  report 
Bradlng  Breweries,  it  is  underst 
I  that  for  the  month  of  January  b 
J  ness  of  the  company  has  been  m 
I  tained  at  the  same  active  rate 
I  prevailed  for  the  greater  part  of 
j  past  year,  when  It  was  shown 
^  sales  for  the  year  were  more  I 
50%  In  excess  of  those  In  1928. 


turning  to  Winnipeg  he  founded  the 
Red  River  Grain  Co.  with  which  he 


leaving  a  halance  of  $421,333.47  to  be  his  connection, 

nien  dhnws  thit  Walter  Molson,  B.A.,  who  was  this 
The  statement  also  shows  that  ,  ,  ,  ,  acclamation  nresi- 

esfates  and  trusts  under  adralnistra-  ,  ^  jj  ^jonfre.Tl  Board  of  Trade 

t.on  and  trusteeships  for  bond  issues  ;  succession  to  George  C.  .McDon-' 
.IS  at  December  31st  1929,  total  In  ,  2^  1,0^^  of  the 

round  figures  $l,8o4.000.000  an  m- ,  ,^3,  insurance  and  financial 

cre^e  of  some  $206,000,000  over  of  Walter  .Alolson  and  Co.,  and 
,,  .  .  'a  director  of  the  Lake  of  the  Woods 

Sir  Herbert  S.  Ho.t,  iiregident,  in  ;  yfiujng  Co.,  Ltd.,  Dominion  Gla.ss 
.addressing  the  meeting,  stated  thaticg  ^  2.,^  National  Trust  Co..  Ltd., 
he  was  pleased  to  report  real  and  ,  Title,  Guaranlre  and  Trust  Corpora- 
sustained  progress  In  every  depart-  I 

ment  of  the  company’s  business.  This  i 

growth  had  again  necessitated  tlie  .V  -w ' 

extension  of  office  premises  and  it 

Wcis  found  necessary  to  take  over  the  .  . 

fifth  floor  of  the  comp.any’s  building.  ^ 

in  order  to  give  the  required  space.  <.  .  I 

In  addition,  new  executive  offices  on  | 

the  second  floor  have  been  occupied  ' 

during  the  year  by  the  general  man-  v, [ 
ager’s  department.  '  j 

The  president  also  announced  th.at  '  C  ,  I 

in  view  of  tlie  very  gratifying  in-  '  ,  ,  *  | 

(Tease  in  the  company’s  earnings,  the  trWm  I 

directors  felt  justified  in  increasing  kjgSm  I 

the  dividend  to  shareholders  and  j|Hlg  | 

stated  that  it  was  the  Intention  of  ||hPP^ 

the  board  to  pay  16%  for  the  cur- 

rent  year  on  the  paid-up  capital  of  1  .  pg.  ^ 

the  company.  1  ' 

The  shareholders  ratified  an  I  ^ 

amendment  to  the  company’s  char-  I 
ter,  providing  for  an  increase  in  the  1  ^ 

number  of  directors  constituting  the 

Sir  Herbert,  closing  bis  re-  HP 
marks,  thanked  the  officers  and  staff  I  • 


isnea  oecame  neaa  01  ..  uibk.vi,  ---  ..**«-*  .......  «...  ...... g  ^  Howe,  provincial  minister  of  c,.-  n„hort  -r  Bradlng  Breweries  occunles  a 

1  which  Is  considered  as  the  most  Im-  ital.  or  one  with  a  large  funded  in-  fisheries  which  is  to  he  enforced  president  of  “rewenes  occupies  a 

Mines  and,  following  the  death  of  sure  himself  that  a  substanmi  mar-  the  Cana- 1  SSARNU  GAS  LISTED.  rs^eadUy  expanding  busl^^^^ 

Mr.  McDougall.  was  promoted  to  be  gin  remains  available,  for  divddend  an  Manufacturers’  Association  Toronto.-Shares  of  the  Sarnia  ha,  neceSted  e^^^^^ 
acting  General  Superintendent  disbursements  after  Interest  on  here,  says  that  the  five-year  limita-l  Ga  sand  Oil  Co..  Ltd.,  were  called  trS  care  of  the  v^df 

’This  has  now  been  followed  by  no-  funded  indebtedness  has  been  met.  .policy  adopted  by  the  govern-  for  trading  for  the  first  time  on  the  jjgt  for  Its  nroducts  A  factor  n 
tlce  from  General  Manager  Kelly  of  A  surplus  of  substantial  proportions  n,gnt  will  solve  the  major  problems  Standard  Stock  and  Mining  E<x-  ble„  1^118  favor  Is 

his  permanent  appointment  to  the  goes  far  to  enable  the  Investor  to  g,  conservation.  While  the  treaty  |  change  last  week.  The  stock  flue-  S  affSed  bv  the  effor 

i  -  .SIOCK.  Jjivioenos  are  not  paia  ny  fjje  broader  programme.  In  Mr. '  company  holds  lO.SM  acres  m  -j,  nmeHmiiv  aii  u-  ki.o 

Z  «T  «S?  (J0..e’»  pplPlPP.  .toU.-e.t,rn  On..*,  n.OOC  ncren  o. 

“to  bSn  nhee.  .....  be  .tnd-  „  Interfere,  mik  Kteto.  ..“MMleM 

led.  Special  attention  should  be  Governor  Hartley  is  fighting  the  J^-SOO  In  Middlesex  Coun^^^  o,  being  situated  just  across 

given  to  the  cash  carried  in  the  cur-  ih®  grounds  that  it  inter-  .Jn!  provincial  border  from  Hull,  v 

rent  assets:  of  what  specific  items  ^  slate  rights  and  that  Many  Island  ^ke  field  Ajonareh 

current  assets,  as  an  entirety  con-  Washington  State  should  be  direct-  .V.^i^^both  d  Sts  being  located  S  developed, 

sist;  what  are  the  current  liablli-  ’7  represented  on  the  commission  of  districts  being  located  m  popularity  of  Bradlng  brews 

ties,  and  how  they  contrast  with  the  ^3den'  opposition  Capitalization  is  set  at  $1,000,000 

current  assets:  inventories  caiTie(>  ause  of  this  sudden  ^  In  shares  of  $1  par  vaue,  of  which 

and  their  estimated  value:  whethe.  ^owevei%  is  neuevea  to  oe  t.ne  ae  ,oocii  1  province,  and  also  a  conslde 

‘those  Inventories  arc  reasonable  or  [ 
excessively  large. 


The  past  record  of  the  corporation  I  turlff. 


however,  is  believed  to  be  the  de¬ 
sire  of  Washington  Interests  to  bar¬ 
gain  with  Canada  on  the  shingle 


382,611  shares  are  outstanding.  1  _  .1 

Two  wells  are  now  being  put  down  -J 


on  their  holdings  and  It  Is  propos- 


also  should  be  studied  with  care  '’®  remembered.  Washing-  f**  seyera  more  on  their  On-  •  q^iring  the  con 

What  is  the  history  of  the  corpora-  I®”  state  interests  made  a  hard  fight  !  order  to  effect 


Yvnai,  IS  me  nisiory  oi  me  corpora-  ; —  - - - 

tlon;  what  i.s  its  record  on  dividend  ^  tariH  that  would  exclude  Bnt-  - _ 

disbursement:  Is  it  confronted  with  ‘sh  Columbia  shingles  from  the  Uni- 

large  loans  at  the  bank,  or  with  any  J®*^  uiarket.  This  was  a  los-  ■  FED; 

loans  at  all?  Does  it  contemplate  fight  frpm  the  start  and  Gover-  Ottawa.- 


FEDEE.\L  FARM  LOANS. 


Recently  there  have  been  rc 
of  important  brewing  Interest 
qulrlng  the  control  of  Bradi: 
order  to  effect  an  amalgan 
with  other  brewing  undertat 
So  far  it  is  understood  negotli 
have  been  more  or  less  neb 


loans  at  all?  Does  it  contemplate  **1^  fight  frpm  the  start  and  Gover-  Ottawa. — Since  the  Inception  of. the  |  but  in  some  quarters  the  opln 
new  financing;  If  so,  why,  and  how  ®®''  Hartley,  himself  a  lumberman  pederal  Farm  Loan  Board,  1,464!  held  that  Bradlng  will  figure, 
much?  ®®®  ®f  t^®  leaders  Id  the  shingle  loans  have  been  approved,  totalling  merger  at  some  not  far  distant 

Eoonomte  Influence.  campaign,  was  kcently ,  disappoint-  $3,026,050  or  an  average  of  $2,067.  Of  j  — — - - 

And  finally  the  economic  situation  ®“-  hartley  sees  trmt  in  the  sal-  ^bo  provinces  participating,  British  j  u  ...  r.  •  •  i  i 

both  at  home  and  abroad  has  its  In-  *d®d  treaty  British  Columbia  has  Columbia  farmers  borrowed  $697,-  Iskinilton  UftlllCS  Iftken. 
fluence.  Many  corporations  in  the  everything  to  gam  and  nothing  to  Alberta,  $1,543,100:  Manitoba,  Over  Bv  Borden 

past  few  years  have  entered  the  for-  ^?®® .  ,^v.®  ^ ’l®®®r ,  ®°I  $48,800;  Quebec,  $218,100;  New  ^ 

I  E  A  Maenutt  who  has  been  un-  ®*Kd  field,  seeking  there.  In  new  j]’'®'/  within  British  Columbia  and  Brunswick,  $396,550;  Nova  Scotia,  x.  «♦  «  j  a- 

to..  Of  .to  B,.r.  o.  ?"» ““K™  JlT -  .  ■  .L.::.;- .  ?j 


Mimousiy  eiectea  nrst  \uce-presi-  outnut  Given  a  sound  econ-  curtail  the  activity  of  American  sal- 

dent  of  the  Montreal  Board  of  P  souna  econ  fishermen 

I  Trade,  is  treasurer  of  the  Sun  Life  ®'«'®  situation  at  home  and  abroad  m®n  fishermen. 

Assurance  Co...  of  Canada.  Mr.  H  .iin  ti 


GOOD  DAIRY  YEAR. 


and  the  Pure  Milk  Company, 


Mrcnutr'la  nre'sldent '^f"  Grenxan'V  ®f  surplus  output  will  continue,  and  still.  It  must  either  advance  or  re-  h's  Presidential  j  announced  recently,  the  cha 

nlu  cstlrmLrPa  fwavrn  rorntaU  thus  assure  earnings.  The  reverse  cede.  Stagnation  is  death,  as  true  addrep  to  the  Saskatchewan  Dairy  1  ownership  to  date  April  1.  T 


I  and  Stormont  Railway  Co.,  Cornwall 


'Power  Co.,  and  vice-president. Levis  ana  inereiore  me  position  ana  vaiue  a  piaut  ^ui. 
Tramways  Co.  He  is  also  a  dlrec-  ®f  the  stock.  If  the  general  econ-  near;  when 


corporation  falls  dustry,  large  Increases  In  production  other  concern. 


Chamber  of  Commerce. 

T.  R.  Deacon,  manager  of  the 
Manitoba  Bridge  and  Iron  Works, 
which  has  recently  been  absorbed 


Nothing  can  remain  at  a  stand-  I  certain  it  demands  action. 


'  the  two  firms  are  taken  over. ' 


of  the  company  for  their  very  valu-  tlon  of  Canada,  Reliance  Insurance  by  the  Dominion  Bridge  Co.  Ltd., 

able  and  effective  services  during  Co.  of  Canada,  and  various  other  will  leave  shortly  on  an  extended 

the  year  and  congratulated  them  on  companies.  trip  to  South  America.  Mr.  Deacon 

the  success  which  has  attended  their  ■  plans  to  visit  Rio  de  Janeiro,  Buenos 

efforts.  Working  his  way  up  from  the  Ayres  and  also  to  spend  some  time 

The  election  of  directors  for  the  mines,  as  did  three  of  his  predeces-  in  the  Interior  and  the  various  trad- 

eneulng  year  resulted  in  the  old  sors  in  office,  John  W.  Nicholson,  Ing  centres  of  the  west  coast.  He 

board,  composed  of  the  following  recently  appointed  General  Superin-  expects  to  motor  back  to  Winnipeg 
*  gentlemen,  being  returned  to  office;  tendent  of  Mines  of  the  British  Em-  from  New  Orleans  in  May. 

Robert  Adair,  J.  E.  Aldred,  A.  J.  ’  — — 

Brown,  K.C.,  George  Caverhlll,  W.  ■ 

H.  Coverdale,  Hon.  N.  Curry,  Hon.  J17M  j.  D  . 

R.  Dandurand,  F.  G.  Donaldson.  G.  iflf  fO  -  1  .  xcf f 

H.  Duggan,  Sir  Herbert  S.  Holt,  Hon.  ^ 

'  Smeaton  'White,  Gordon  W.  MacDou-  Q _ 1  j  Jlj  j.  ji. 

gall,  K.C.,  Wm.  Molson  MaePherson,  '  .  J  g  g 

A.  D.  MacTler,  C.  B.  McNaught,  C.  E. 

Neill,  Hugh  Paton,  E.  L.  Petise,  John 

'  H.  Price,  F.  W.  Ross,  Julian  C.  Smith.  ®y  «•  SEWEB,  in  the  investment  News,  ChicaKO. 

At  a  meeting  of  the  directors,  held  — — — 

immediately  after  the  shareholders’  For  the  man  and  woman,  with  payment  of  dividends.  Hence  the 
meeting,  the  following  officers  were  funds  to  place  in  the  stock  market  yield  expected  from  a  stock  should 
re-appointed:  Sir  Herbert  S.  Holt,  with  reasonable  expectation  of  pro-  generally  speaking,  be  more  than 
president;  A.  J.  Brown,  K.C.,  vice-  fit,  no  more  puzzling  problem  is  the  yielci  obtained  from  a  bond,  for 
president.  presented  than  the  selection  of  de-  the  simple  reason  that  the  risk  is 

Executive  Committee:  Sir  Herbert  pendable  stocks;  when  and  what  greater. 

;  S.  Holt.  C.  E.  Neill,  A.  J.  Brown,  K.C..  stocks  they  shall  select.  Superficial-  When  certain  listed  stocks  are 
George  Caverhlll,  E.  L.  Pease,  F.  O.  ly  this  question  may  be  answe.-ed,  as  selling,  therefore,  at  prices  to  yield 
'  Donaldson.  many  floor  salesmen  say:  "Buy  less  than  the  bonds  of  the  same  cor- 

-  when  the  stcKks  are  (dieap  and  sell  poration,  it  must  have  been  plain 

»  —  .  when  they  are  high.”  But  how  shall  that  these  stocks  were  selling  too 

Decline  In  Earnings  one  know  when  the  stocks  are  high,  and  therefore  were  not,  at  that 

nf  nitliifk  Qiirkamv  Cheap,  and  therefore  desirable  for  particular  time,  a  purchase.  They 
VNi  lyuiuui  oupenor  investment;  and  when  they  should  have  been  sold  them.  The 
-  should  be  sold?  crash  of  last  October,  therefore,  did 

Toronto  Barcau  The  FInancInl  Timea  „  .  .....  .  ,  .  .  .  nn+  snrnriBo  ontirolv 

Toronto  _ For  the  vear  ended  De-  Fundamentally  the  actual  intrm-  °®1  ♦  1,  i  • 

I  oronxo.  m®  year  enaea  ue  ^vorth  of  a  securitv  is  based  UD-  B®t  following  the  first  break  in 

cember  31st.  1929,  earnings  of  the  sic  worm  or  a  faecurity  is  oasea  up  ^  hnvine  then  in  or- 

I  Duluth  Superior  Traction  Company  ®°  return  in  the  shape  of  inter- 
and  Its  subsidiaries  declined  $101,-  ®?j  ®^  dividend.  These  returns,  pro-  j,'  j  .  E-nest  Pool’s  lettc-s 
117,  or  5.3%.  In  commenting  on  the  they  have  been  fairly  c®®"  ...  ajj.*  ijjg  October  break 

Siti  atlnn  Mr  A  AY  -Rnhertsnn  Slant  and  the  corporation  that  has  recall  mat  at  me  uciooer  oreaic, 
.situanon,  .-Yir  A.  AI.  Robertson,  ,  ,  ..  stocks  has  a  good  back-  although  many  brokers  —  including 

president,  states  the  decrease  was  issuea  me  oIocks  nas  a  gooa  oac  _«  *j-g  strongest  firms  _  in 

due  principally  to  private  automobile  supplies  a  commod  ty  jig-j^y  advertising  urged  their  cll- 

competition.  Revenue  passengers  ‘>'1'^®  consumption;  is  weL  ®«play  ®  ^ 

dtorLto,1  to  ».50%  durlj  tto  /e„r.  ^0^0“  p“  l  Sronitr.a™o  “ 

totlnltely  fly  o  volue  upon  tto  'l»t  tto  llmo  w.n  not  rtpc  for  malt- 
preciatlon  and  taxes,  amounted  to  ing  anew  commitments.  His  visu- 

$1,624,268,  compared  with  $1,688,731  ’  *  n  *  alization  was  correct.  The  market 

during  the  previous  year.  Net  sddl-  When  the  major  movement  of  last  another  break,  the  most  drastic 
lions  to  property  during  the  year  summer  was  at  its  height,  stlmulat-  November,  and  those  who  follow- 
amounted  to  $141,690.  In  May  Vje  report  of  constantly  increas-  ^  ad\ice  of  brokers,  and  bought 

street,  car  fare  was  advanced  to  '«  lug  earnings,  it  then  seemed  to  man j  prematurely  on  their  recommenda- 
stralght  10  cents  or  six  tickets  for  45  there  could  not  be  any  top  to  the  tremendously, 

cents  hut  the  decrease  In  passenger  quotations.  But  a  little  later  there  -pjjgre  is  therefore  a  time  to  buy 

traffic  more  than  offset  the  Increased  ^/®^hich''^LvrSe^n  ffr  VeaeSng  and  there  is  a  time  to  sell.  Is  it  pos- 
Sn.','?”""’  to  "Sh  ,oTbe  forgXn  »'ble  '?  .nUclpato  toch  a  timet 

the  year.  manv  davs  Stocks  and  other  securities  he- 

Last  .summer  many  stocks  were  c®ra®  inflated,  (ir  deflated,  much  a.s 


Production  Flows  Smoothly 
w/th  SK  Motor  Drives 


I '  HE  smooth  and  uninterrupted  flow  of  production 
through  a  paper  mill  is  more  certain  when  you 
use  SK  motor  drives. 

Here  are  some  of  the  reasons  why  SK  motors  give 
such  reliable  and  dependable  service: 

lYnlfonu  iipeed  characteristics  because  of  their 
rolled  steel  frame. 

Oil  Sealed  Benrtnas  with  their  eushloainfc  oil  film 
nssare  remarkable  freedom  from  beariagi  care, 
malntmanec  and  replacements. 

AV’lndlnfrs  are  srlentlfically  protected  against  mois¬ 
ture  and  other  Insulation-destroying  agents. 

SK  Motors  are  particularly  suited  to  your  application 
in  the  paper  mill. 

Canadian  Westinghouse  Company  limited 
Head  Office:  Hamilton,  Ontario 

Branch  Offices  and  Repair  Shopr.-— Vancouver.  Calgary,  Edmonton,  Winnipeg. 
Fort  William,  Toronto,  Montreal,  Halifax. 


^  quot^^  at  “pHccs'To"yiei(i”rutlc  bet-  ®ther  commodities  These  swings  in 
dlr®ctor.  .j-hese  the  seinirity  market  differ  little  from 

yields,  in  numerous  instances  were  simUar  swings  in  real  estate;  in  the 

. .  less  than  obtained  on  sound  and  sea-  produre,  and  the  commodity  unar- 

BusineSS  Index  soned  bonds,  it  should  have  seemed 

MJUautC90  Mitucx  unfortunately  as  the  Inflation^  in- 

-  in  finance,  that  such  yields  w^re  In-  creases  it  draws  within  its  mesh  the 

•p.C.  of  compatible,  for  after  all  the  stock  uninformed  and  the  greed j. 

1929-30  De'cre'aae  holder  is  a  mere  partner  in  the  busi-  ®'®  ^•'® 

Bank  debits  Nov.  4.177,000.000  —  6.8  ness  and  not  a  creditor.  In  the  for-  by  which  values  are  measured 


Business  Index 


Construct.  Dec.  ..  32,648,000  -f72.1  ..  _ _ -  _ _ o 

Wk"end  jin'T?  288  707  967  -1-  5  3  and  the  corporation  got  Into  diffi-  f  earnings,  regardless  of 

Pig  iron, 'Dec.  .  .  ’  82:632  —20.0  cultles,  the  stockholder  ultimately  ^|‘®,f^i“®l®  ®i‘, 

Steel,  December  .  S2.415  —  20  0  might  not  have  cashed  anything  on  linilt  is  leached  wli..n  the  limit  of 

Employment.  Oct.  125.6  -f-  6.7  jj,g  g^gg,^  ^jjg  g^gg  gj  the  bond-  Possible  consumption  is  reached 

<^mulX?.*T.  .  151.878  -  6.2  holder,  being  a  creditor,  he  always  The  average  individual  can  consume 

Wk.  end  Jan.  18  55.819  -  3.4  had  reasonable  certainty  that  ultl-  ^ly  so  much  of  any  comniodity. 

'  oKvcn.m  9k  n  mately  he  would  get  something  out  ®a®®  his  needs  are  suppled  he 

rpR-  i%u  Vec  •  3?50  268  =  0  1  ®f  the  corporation,  for  he  was  pro-  ®®asos  to  be  a  consumer.  M^®"  that 

•  Sn.r:  JVoV  week  tected  by  the  mortgage  on  the  cor-  tin»®  c®in®s  earnmgs  areaffectedbe- 

;  end.  Jan.  21  .  .  3,809,324  -  6.6  poratlon’s  property.  cause  sales  become  less  A  good  I 

■  c.N.R.  net,  Nov.  ..  2,975.iij9  — o8,3  i  i  ^  illustration  may  be  found  to-day  in 

•  —  sar.-mv-.r. _ ion  Accepts  Chance  of  Losing.  some  of  the  industries:  the  radio, 

'  Imports  stsesliss io:5  If  the  stockholder  stands  a  chance  for  instance.  Overproduction  of  va-  | 

i  ...  — I — ^ profiting  more  than  the  bond-  dios  means  a  glut,  and  once  the  sat-  ' 

^Balance  .  .  ..  .  4.165,200  holder,  through  enhancement  of  the  uratlon  point  is  reached,  makers  of; 

'  Shares  sold  week  end.  *  stock,  as  long  as  the  corporatkn  that  commodity  find  themselves  fac- ’ 

Jan.  26  .  217,363  — 363.1  prospers  and  operates  profitably,  he  ed  with  the  alternative  of  either  cut-  1 

Aver,  week  Jan.  29.  166.1  —  0.6  also  accepts  the  oiiance  of  losing  if  ting  prices,  thereby  reducing  their  j 

,lnc^i2?sSrdVrUU7vS?"ierelof  CO?,  the  corporation  fails  to  earn  suffi-  profits;  or  having  much  capita!  tied  , 

I  responding  period  In  previous  year.  cient  profits  to  Justify  continuing  up  in  inventories,  a  situation  that ! 


holder  is  a’ mere  partner  in  the  busi-  ^•'® 

ness  and  not  a  creditor.  In  the  for-  sHch  by  w^hich  values  are  measured 
mer  instance  if  things  went  wrong  appraised.  Of  course  there  is 


8in^  Motor 
Drive 


Paper  Plater 
Drive 


Pig  Iron,  Dec.  .  . 
Steel,  December  . 
Employment,  Oct. 
Car  lioadlaxe— 
Cumulative.  .  .  . 
Wk.  end  Jan.  18 
I  C.  P.  R.  gross  week 
end.  Jan.  14  .  . 

.  C.p.R.  net,  Dec.  . 

C.N.R.  gross,  week 
I  end.  Jan.  21  .  . 

•  C.N.R.  net,  Nov.  . . 

!  'IVade  for  Dec.— 

■  Exports . 

I  Imports . 1 

Balance . 

I  stock  Slarkct— • 

Shares  sold  week  end. 
Jan.  26 . 


82,632  — 20.0 


151.878  —  6.2 
55,819  —  3.4 


2,675,000  —25.0 
3.150,268  —  0.1 


88.520.355  —32.0 
84.36,5.155  — 10.5 


W^tin^oiLse 


Serves  the  Paper  Industry 

A  fm^lrn  Arc*welding  Equipment  Lighting  Equipment 

Urlffl  o  e  Automatic  Electric  BebbittPbts  Lightning  Arrettert 

Babhitt  and  Solder  Line  Macerialt 

Circuit4>reaker9  Masda  Lamps 

Electric  Locomotives  Micarta 

Fans  Motors  and  Control 

Instruments  and  Meters  I^nelboards 

Insulating  Materia&j  Power  Plant  Equipment 


Safety  Switches 

Sectional  Drive  Equipment 

Speed  Reducers 

Stokers 

Switchboards 

T  ran  sformers 

TurbinMenerators 

Voltage  Regulators 


THE  nwimcaAL  times,  mci^iieal,  januakV  3j,  jmo 


BEAUHARNOIS  will  serve 
the  two  largest  cities  in 
Canada 


BEAUHARNOIS 
POWER  corporation 
6%  Collateral  Truat  Bonda 
Bonus  of  6  Class  A  Common 
Shares  and  warrant  to  pur¬ 
chase  20  Class  B  Common 
Shares  with  each  $1000  bond 


Bcauharnois  —  twenty-  Collateral  Tri 

r  ■  -I  t  Bonus  of  5  Class  / 

five  miles  from  Shares  and  warra 

Montreal  —  will  serve  chase  20  Class  B 
the  greatest  power  Shares  with  each  $ 

consuming  area  in 

Canada.  Both  Montreal  - — -r - - — 

and  Toronto  are  in  this  area,  as  well  as  a 
dozen  other  industrial  centres. 


Already — three  years  before  first  delivery 
— 400,000  of  the  500,000  horsepower  now 
being  developed  at  Bcauharnois  has  been 
sold  to  the  Ontario  Government  and 
Montreal  Light,  Heat  and  Power,  Consoli¬ 
dated,  thus  assuring  revenues  more  than  suf¬ 
ficient  to  pay  estimated  operating  expenses 
and  all  interest  and  sinking  fund  charges. 

The  Beauharnois  site  has  a  total  potential 
supply  of  2,000,000  horsepower — the  largest 
single  power  site  in  the  world. 

Descriptive  booklet  mailed  on  request 

NEWMAN,  SWEEZEY  &  CO. 

Limited 

INVJcSTMEX T  BANKERS 

210  St.  James  Street  West 
MONTREAL 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Quo. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Orit. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

,  I.I.UITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAKUKAt  Ti  niM;  .\I,I,  CinADRS  OP  THE  FOLLOWING  BOARDS: 

(  HIPBOAUD  NEUSUOARD  VAT  LINED  BOARD 

STRAWBOABD  HOODPILP  BOARD  C'ONTALNER  BOARD 

M  HITE  PATENT  fOATED  BOARD  AND  SPECIALTIES 

MILI.S  AT 

Frankford,  Ont.  Campbellford,  OnL  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KEHIIY 
FreKideiit 


DAVID  F.  ROBERTSON 
(ionerni  Manager 


('HA.S.  E.  WHITTP.N 
Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


^i'RASER  Companies 

LIMITED 

AND  SUBSIDIARIES 

AAA' 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

AAA 

Cable  Address*. — “Fraser” 

Codes ;.-  .A.B.C.,  4th  &  5th  Edition.  ZEBR.\;  Western  Union 

EDMUNDSTON,  N.B. 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

r<cq  PEEL  STREET,  TOOKE  BUILDINn 
COBNER  ST.  CATHERINE  STREET  WEST 

;  MO.NTREAL 

>  J  found  Fromotions.  Unlisted  Stocks. 

y' for  B«al  Securities  otProperty  Corporation  of  Canada. 


I  Aircraft  Jndaftry 

im  STRIDES 
IN  COMMERCIAL 
AVIATION  FIELD 


I  splendid  position  to  give  to  its  pat- 
oDs  full  advantage  of  this  new  arni 
of  tran.sportation.  extended  to  the 
]  aircraft  companies  from  the  l)egin- 
1  niiig  its  facilities, ”  concimied  Mr. 
..McDonnell,  “and  tlie  company  will! 
.  continue  to  do  so.  Dy  this  means 
I  the  Canadian  Pacific  Exprps::  Com-' 
j  puny  will  help  the  aircraft  compan-j 
ics  realize  their  ambition  of  giving' 
a  regular  and  dependable  air  service' 


_  :  along  the  ‘‘ALL  RED  ROUTE.  ’ 

Attention  Now  Being  Directed  j  ~ 

DeHAVILAND  HAS 


1 1  C.  P.  R.  CO-OPERATES  , 

I  Need  Has  Been  Felt  For  tbei 
j  Speedy  Trapspertation  of  Per- 

j  isbablc  Goods.— Convenience 

Results  in  Greater  Use 

ij  Canada  s  rapid  strides  in  commer- 
ji  cial  aviation,  as  shown  in  tlie  recent 
j  release  of  stati.stics  for  ],Q2f»  dealing 
j'  w'lth  that  industry,  have  been  phono- ' 
!|  menal  in  view  of  a  romp.nratively 


HEALTHY  BALANCE 
SHEET  FOR  1929 


Pulp  and  paper  _  i 

LOWER  S^  " 
FORDONNACONA 
I  ADVE^PERIOD 

Eaminns  of  $829,861  Compare 
With  $869,752  in  Previous  ' 
Twelve  Months 

IMPROVEMENTS  EFFECTED 


\Hr  k  I  rllll  I  il/tll  .  Ileflecting  adverse,  operating  con-' 
a  1  vsi  A  «/£«•/  liitions  in  the  industry  lower  profits. 

'and  working  capital  position  is. 

Increased  Demand  For  New  Ma-  J”  second  annual  state-, 


chines  Experienced  Threugh- 
cut  the  Period 

EARNS  $2.4(rPER  SHARE 

The  De  Haviland  Aircraft  of  Can- 


I  ment  of  the  Donnacona  Paper  Coin- 
'  pauy  for  the  fiscal  period  ended  De¬ 
cember  31,  192D.  I 

Profits  for  the  1929  period  were  : 
|S829,86L  compared  with  $869,762  in 
I  the  previous  twelve  months.  Deduc- 
;  tion  for  bond  and  debenture  in- ! 


;  small  population  and  the  .smalleV  ada  Limited  c^rn^  amounted  to  $6^5.000  and  al- ' 

.  percentage  of  this  number  who  can-  f,  ’  provfding  for  depreciation  but  depreciation  and  deple- i 

i  'he  services  of-,  So'^^To'^i.^n  -a*  »20L956.  a  j 

I-  :  tax  in  the  period  ended  September'  -  $826. 9o6,  as  against  total  de- ; 

j  Lntil  recently,  greater  attention :  30th.  1929,  of  $85,238.  according  *^e  previous  year  of  1 

has  been  directed  to  the  )iasseiigcr  I  the  first  annual  statement,  which  i  profits  ot' 

I  and  mail  division  of  air  transport.  I  covers  13  months.  From  this  am-i  ‘'•’"'Pared  to  $62,370  ini 

!  The  establishment  of  regular  ser-,oiint  $7,500  was  taken  for  discount ,  M”*’  Addition  of  these  two  amounts 
j  \ices  for  th©  rapid  transit,  of  express  j  on  sale  of  shares,  $297  for  orj^aniza-i  ^  ®  balance  carried  forward 

I  consignments  has  been  slight  and  tion  expenses,  $6,873  was  reserved '  $65,275,  as  summarized  below; 

practically  confined  to.  localities  noti  for  Dominion  ’  income  tax  and  $10,-1  Profit  hnd  loss  figures  for  the  past 

served  by  railways,  where  inaccossi-  170  for  dividends  and  the  balance  ' 

bilify,  rather  than  lime  and  urgency, I  carried  forward  was  $60,067.  Withj  1S29  192S 

were  the  contributing  factors  in  the !  regard  to  depreciation,  a  full  year's '  . $8-’0,8t;i  $8ti!>.7ti2| 

'  depreciation  was  allowed  for  new ;  non^^huerrst  ....  (123  000  390  70 1' 

I  liuildings  and  aerodrome,  although  ■  Deprec .  2111. 9, "ii;  2u;l(!,87 ; 

The  Financial  Times,  in  a  recent  I  tbe.v  were  actually  taken  over  only  I  ...  ,  - ^  ; — — •  j 

I  survey  of  the  conditions  in  this  hit- 1  in  the  final  month.  I’ertain  non-j  prj® C-  ^TOi 

ter  pliase  of  development  in  Cana- j  recurring  charges  were  also  written!  ' _ . 1 

dian  air  services,  have  felt  that  the !  off-  A  steady  increase  in  the  de-'  balance . $  65.275  $  62.370 

next  fen  years  will  witness  a  re- i  mand  for  new  machine.s  and  parts!  i„  j^e  b.alance  sheet  current  as- i 

-  uiarkable  change  in  the  inter-urban '  was  experienced  throughout  the;  gets  are  .shown  at  $1  581213  ind  cur  ‘ 


Canada  Power  &  Paper 

Corporation 

Tulnl  Daily  Cap.ncily  of  Plants: 

1944  Ton.s  of  Newsprint 
I2.'»  Tons  Pure  Kraft  Paper 
210  Tons  Pure  Hiilpliate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Miw  .Mills  at  r’embroke,  Ont..  producing  White  Pine,  Red  I’ine 
.Tiiii  Spruce  Liimlier  Picket.s.  Latlis,  etc. —  .Annual  Capaciiji 
of  25.000,000  F.  n.  .M. 


Successor  and  Operating  Company  of 
Belgo-(  anuilian  Paper  Campniiy  Limitod, 
.Shaw  ill ignii  Fulls,  ()ue. 

St.  Maurice  I’aper  t  onipany  Liinileil, 

•  up  de  la  -Madeleine,  Que, 

I.atirenlide  fompaiiy  Liuiited, 
tiruml  ’Mere,  Que, 

l.aiirentide-Ottnwn  Company  l.iiiiitiN!. 
Pembroke,  Ont. 

I’arf  Alfred  Pulp  and  Paper 
t  orporatioii. 

L  Port  Alfred,  ()ne. 

Maiagamark  Pulp  and  Paper  1  «, 

Head  Offleq: 

I40iniUSAL<*9DEIlBC 


the  population  and  the  general  in-.  000  7%  preferred  stock  outstanding,  principal  changes  are  in  ca.sh  in 
dustrial  and  commercial  develop-  profits  remaining  were  $60,067,  j  bank  at  $7,419  as  against  $  ’69  914  I  •  ‘V' 
ment  m  Canada.  I  eq„a,  to  $2.40  on  the  .$25,000  shares'  and  in  accounts  plyahl^at  $4'^,- ! 

I  Not  so  many  years  ago.  raiIwav;of  class  “A”  stock,  which  while|l40  as  against  $27,714  in  1028  The 
.freighting  was  the  most  efficient ' ^  5-00  dividend ,  150,000  shares  of  common  stock  out-  "'"1  ' 
means  of  transporting  miscellaneous!  preference  before  participating 'standing  .are  carried  in  the  state.  1 
consignment.s  from  place  to  place,  ‘'oually  Avith  the  class  “B“  stock,  ment  at  $3,000,000.  or  .$20  a  share.  1 


I  reduced  iiy  the  Iransrcr  of  .some  part 
•J  m  ,  of  it  to  liie  new  toulnil  unit.  Tin- 

JtSOOR  M\€t)lGU)  '  "peoiilo''  mugl  be  allowed  to  spc.J. 

direct. 

- — '  '  — .  -  I  The  luactical  i  tilic  will  it  once 

FOR  A  STUONLLR  LFALI  F.  '0>'.-er\e  that  tlie  very  niodrnilc  .-le- 

gree  of  strength  conferred  upon  the 
n.T  H.  i\.  S-\.\D\\  i-iLL.  cenlrnl  governiiiout  by  tlio  Ame.  i- 

An  exiremoly  inlere.sting  partillel  cans  in  1877  was  only  achieved  un¬ 
is  drawn  in  this  volume  lictwecn  liio  tier  tlie  pressure  of  ronstderardc 
League  of  Nations  in  its  lu  cseni  '  military  iieril  from  ottior  Power.- 
form  as  a  compact  between  govern- '  "liich  also  possessed  11  fooihold  in 
meuts,  and  the  United  iStaios  ot  North  Aniericn,  and  that  no  sucli  fx- 
Amerira  under  It.v  fir.st  form  of  coii-  lernal  pressure  exists  to  force  the 


FOR  A  STRONLlfR  M  ALI  F. 
n.r  H.  K.  |.:i,i,. 


,  „mnanv“\n"T  secureSvoS  Tho  directors,  in  the  report  signed  |  freedom  from  j  parentlv  does  not  realize,  the  first. 

The  Flnmpit.1  ^  °  7“  ,  "5  '  bv  John  H.  Price  nresident  state  '  *0™® 

in  liko  manner  believes  that  |  tion.  Current  assets  that  further  imnrovement  and  better  ‘’'“"'fang  draws  the  concin- 1  length  with  the  second,  and  arguer 

in  iiKo  manner,  the  requlroinouls  of  847,  as  against  current  liabilities  of  •‘v  mrinci  xniprovemeni  ana  uetur-  .  ,  nresent  fn,-,,  r,f  1  tint  the  civil  Wu-  w.as  hronchi 

urgency  and  convenience  can  onlv'S77  334  makin-  the  net  worUine ' to  the,  mill  1 

A  “  ®  !  5(7.334,  maKm_B  ine  nroperties  during  the  year  amounting be «  result  of  “piissy-fonling 

slightly  in  excess  of*  $’50  000  '  ®''l>ersedcd  by  a  much  lighter  organi-  i  on  the  .slavery  question  in  the  draft- 
om  which  benefits  are  alieadv’ ac- 7-“'*'’"  conferring  a  good  deal  more.ing  of  the  1787  Constitution,  and  of 
u?ng  in  thr?orm  of  rcdi.cej  V?o-  authority.  i  military  inaptitude  on  the  part  of  the 

iction  costs.  Another  important  analogy  which  ecn^ral  government  in  not  keepine 

In  the  early  part  ot  the  year  tbo7^’'-  Newfang  draw's  from  the  events!'' 


out  of  which  was  evolved  a  quicker  ges  $3,124  and  manufacturing  rights  j  J"®  *»»■  >;  of  *bo  ‘V '  ‘ ®  prevent  the  outbreak  of  rebe 

and  more  efficient  .service  where  arc  booked  at  $1.  On  the  liabilities  j ‘»7Ctors  decided  to  construct  an  in-  J*  ^  T  "  He  think, 

time  and  money  were  the  chief  con- 1  side,  a  mortgage  payable  appears  board  mill  at  Donnacona  ‘  miinism  controversv  contains 


S”  400  ‘ "  fo*-  tho  manufarture  of  ^rgh-rrad;  substitution  of  a  popular  sanction  in ,  ""'.o.'®'"  controversy  contains  possi- 

!  *”  ■  .  ,  insulating  board  nroducts  with  an  P’a®o  ot  sanction  by  governnienls.  bilities  very  similar  to  those  of  the 

Lion  of  I  Tlie  company  at  its  annual  meet-  '  capacity  of  fwty-five  mniion  which  was  adopted  in  1877.  an.l  with- '  «‘nvery  nuesti.m  in  the  nlneteentb 

anadaiuig  declared  an  interim  dividend  of  f  ^  aoDroxImatelv  fifteen  thoii-  out  which  the  existing  feder.il  con- i  century,  and  that  nulesn  the  League 
e  can-  1 25  cents  per  share  on  the  class  “A”  °tons'^'’ru  ex^t^d  that  t^^^^  ®f»n*ion  of  the  United  States  could  i  !®  adeonotely  ®n«ipped  for  compell- 

new  min  will  be  producing  in  Feb-  pcobably  never  have  been  enacted.  | ^11  Us  members  to  keep  the  peace 

lager,  Inl  ruary  of  this  year!  The  Articles  of  Confederation,  like  I  ‘‘""'o  scions  danger  of  .a  secession 

icpressedi  _  the  constitution  of  the  J.eague  '  along  communist  lines. 

Lchieved.  I  _  _  _  ^  Nations,  were  simply  a  compact  he- 1  The  book  i.s  an  extremely  siigges- 

alrcraft  I  Dir  T  P  D  flPnli  PC  fween  governments,  and  they  opor-  * ‘'o  one.  .and  Is  one  of  the  most  prac- 

the  newiDlU  l/.l.ll.  UADLilJ  ated  only  upon  governments  and  not  7'ca)  and  reasonable  theses  on  tho 

he  com-!  rtS\W\  inrrimmf  n  a  ra  *'^‘’n  individual.s.  The  central  an- ^object  that  the  United  Slates  has 
a  power,  tfiP  kASTkPN  fAK  ‘b-city  could  collect  no  funds  excci't  peuduced.  Mr.  Newfang  Is  not  optl- 

oportlon  -  1  vll  U/lD  1  Ijllll  v/lll  through  Ihc  Slates,  it  could  enforce  I  "u-slic  enough  to  believe  that  the  mi¬ 
re  fitted  ;  _ _  no  laws  except  through  tho  states,  '‘‘ins  of  the  League  will  feel  the  ne^l 

.  Among _ xx/:ii  and  it  had  no  sanction  excent  from  of  ^  “more  perfect  union  ,  and  will 


sideratlons.  $21,400.  ^be  manufacture  of  hlgh-gradi 

Active  steps  in  the  organization  of  I  Tlje  company  at  its  annual  meet- '  annuarcLar'itv‘'of^fJ!^tv 
an  air  express  service  in  Canada  ins  declared  an  interim  dividend  of  | 

have  already  been  taken  by  the  Can-  25  cents  per  share  on  the  class  “A”  t?  Lfla  fs 

adian  Pacific  Expres.s  Company,  stock.  *  |  sand  tons.  It  is  expected  that  hn 

*  i  I  new  mill  will  be  producing  in  Feb 

Spirit  of  Adventure.  It-  A.  Loader,  general  manager.  In  1  ruary  of  this  year. 

Pacific  liavc  now  aliow^  HicmsAi"  I  ’’"'"‘5  !!"’  ,;‘"'''''‘|BIG  C  P  R  ORDFR.S 

not  lackino- in  -.1 1  <.r,!..if  l!.  were  delivered,  mostly  of  the  new!l/l«J  V«1  •It.  Ulll/LlllU 


not  lackino-  in  fbclr  r.li  sn  .-it  „f7,r  were  delivered,  mostly  of  the  new! 

venture,  "in  calllnu  lir^crift  into!'"®*"'  fusela.go  type,  with  the  com- 1  ri/vfw  fv  I  nmiinRI  ''iual.s.  The  central  au-7'‘bJ«®t  that  the  Lnited  Slates  nas 

co-operation  with  i  t.sWilress 'service  '  I’O"-''®  o"'"  ®»X‘ne  aa  a  power,  hllP  k  AvTkPM  rAD  thority  could  collect  no  funds  cxccjit  '^r  Newfang  is  not  optl- 

the  comnanv  has  cre-ited  in  imnorf’ !  A  considerable  proportion  TvA  u/IiJILiAII  VllA  through  the  Slates,  it  could  enforce  |  ®nough  to  believe  that  the  iiu- 

ant  precedent  in  Cunadiin  trmfnnr  I  "O'"®  '^eap'aues  and  95%  were  fitted;  _ _  no  laws  except  through  tho  States.  I ‘‘‘’O®  **'6  League  will  feel  the  netv 

tatlon  historv  one  iil-elv  to  i  "'‘b  Handley  Page  slot  gear.  Among  j  F.ytw  rf»«l  |o  Materialize  _  Will  o"'*  bad  no  sanction  except  from  "  more  Perfect  union  ,  and  will 

rSni  Sem  w^  Vhl  r  tbe  chief  orders  executed  wore  34!^£*™  to  Matenalize  —  Will  shadowy  centr.il  I  therefore  be  willing  to  surrender  an.v 

ora  few  vears  1  land  planes  for  the  Dominion  gov-  Provide  Steady  Employment  authority  proved  total!  v  Inadequate  j  birste  part  of  their  present  national 

J  ‘  I  ernment  and  6  Beaplanes  for  throe-  For  Trenton  Plant  t,o  the  requirements  of  the  situation;  I  freedom,  "until  a  crisi.s  of  some  kind 

Two  years  ago  the  Canadian  Paci-  equipment  of  the  Royal  Cantidlan  ,  and  in  1787  the  statesmen  who  gaili- i 'bat  divides  the  members  into  two 

rtcLxpres.s  Company  entered  intoiAir  Force:  a  quantity  of  seaplane-s ,  aiaritlme  Bureau  The  Financial 'I'lmrs  ©red  in  Philadelphia  for  lUe  purpose ' ‘'i’IA‘’^''nately  equal  parts  reveals 

Particip.ation  with  well-estab- i  for  the  civil  government,  ©quipped  i  Halifax _ That  tlierc  is  a  nos,ibili-  ‘’f  replacing  it  w'lth  something  more  'be  impotence  of  the  organization  in 

'  'be  carrying  of  j  with  radio  communication,  as  well ;  ty  of  the  Eastern  Car  nlant  at  Tren-  workable  perceived  that  ,  atificalion : 'be  circumstances  when  its  action  is 

perishable  and  otlier  valuable  goods  las  planes  for  the  Ontario  Provincial !  inn  securin'*  some  substantial  o~-  ini'St  be  sought  from  the  cilizon.s  i,f  ■  needed  .  But  when  that  sit- 
,  shipped  bj  express.  To-daj'-it  main-!  Air  Service,  numerous  clubs,  foriuers  for  freP-ht  cars  from  the  Cam-  'be  various  States  for  the  setting  upl  nation  does  arise,  he  feels,  rightly 
ain.s  air-express  services  lietween  I  private  use,  and  flying  schools,  op-lainn  Pacific^Railwav  is  the  reoort  central  authority  wliicli  would  1  ®'**’*''’b-  'bat  very  important  lessons 

the  principal  points  of  eastern  Can-  crating  concerns  and  prospecting  i  learned  here.  T.  Moeller  general  certain  specified  respects  be  alile ;  “[®  b® '''“wn  from  the  experience 
States,  and  will;  companies.  Use  of  planes  for  north- j  aunerintendent  of  the  Besco  division ' over-rule  the  State  governments.  Hie  American  people  in  the  busl- 
in  1930  estaliliah  connections  by  air ,  ern  exploration  was  a  notable  devel- '  of  Scotia  in  Trenton  has  been  in  7'c.  Newfang's  argument  is  that  the  i  ®®®® 

'  Sonfon  amt  ' 'algarv.  |  opment.  1  Montreal  for  some  days,  and  it  is  '  same  powers  must  l.o  conferred  up-'  n./.T.n  w .  ,v  lono' 

AR^adv  R  f  "  boint.s.!  Sheppart  Ave-! understood  that  the  matter  of  C.P.R.  on  the  League  of  Nations,  and  that.i  AIR  AIAIL  IN  1929. 

'  matte?-  shinn»,ifrr^.  *  ^  ^orth  A'ork.  is  thorou.ghIy ! orders  is  engaging  his  attention  as  in  the  case  of  the  American  <-ol-  Otiawa.-Canadian  air  mall  plane.* 

!  -Mch  Det?«it  L^?he  ='V.  *'’!  equipped,  while  tho  70  acre  aerodro-  there.  o®'®®.  'bey  will  never  bo  obtained  ;  have  traversed  over  1,000,000  ml.  in 

*Xerti,ir  mnL?iinAi  K  !?  !  me  was  cleared  and  leveled  and  is  A  report  from  Montreal  is  to  the  from  the  existing  governments  of  the  i  ]92!f.  Twelve  air  mail  routes  are  In 

onarAtiofr  thi?  L  t  available  for  all  the  company’s  effect  that  good  sized  orders  will  nations  of  the  world,  consisting  as  operation  at  the  present  time  and 

Znart  ITA  !  requirements.  The  new  facilities  en-  be  placed  by  the  C.P.R.  with  the  va-  i  'hey  do  of  fallible  biimin  lieines  |  on  Feb.  I  tho  AVinnipeg-Regina-Cal- 

9  15  n  m  "* !  abie.s  the  company  to  Increase  pro-  rious  Canadian  car  companies.  Diir- ;  who.se  power  :ui.1  aiiiliority  ivill  he  gary  route  will  lie  officially  opened. 

14  nm  ‘Porontn  and  build  a  larger  proper-  Ing  the  past  year,  tho  C.P.R.  placed  ' - — - - - 

land  Windsor  bBin^  I  tion  of  the  machine.s  localli'.  As  to  |  considerable  business  with  the  Tren- i  i - - - 

‘?h?a  Mr.  Loader  stated  that  ton  plan?  which  helped  materially  :  D*  _ _ M-Pk _ 


all  the  company’s  effect  that  good  sized  orders  will  !  nat'on-®  f'*'  'be  world,  consisting  as  operation  at  the  present  time  and 
new  facilities  en-'be  placed  bv  the  C.P.R.  with  the  va-  i  'hey  do  of  fallible  biimin  lieines:  on  Feb.  I  tho  \Vinnipeg-Regina-(  al- 
■  to  Increase  nro-i  rious  Canadian  car  companies.  Diir- ;  who.se  power  aii.1  aiiiliority  will  he  gary  route  will  lie  officially  opened. 


!  rS  scUieV  b'itwee  J  T^^  '«  ®  estimate  I  In  tho  steady  employment  which  pro- i  nUflCCr  JLTUjrs  tf9  £  FCSCfil  JLTli^ 

IDuffair  b®'ween  Toronto  and.  prospects  of  sales  In  an  Industry  I  vailed  there  during  1929.  iiy  kiinhst  pitt. 

c"  .  I  such  as  ours,  owing  to  the  rapid  I  AVork  is  now  progressing  on  tlie  1— — ■»  .  . .  . 

‘gation  on  the  arc  always  taking  1  order  for  freight  cats  received  from  .,  n,„„per  of  writers  men  and  women  as  well 

i  flv  from  ^  Montreal  ^  s'art'nf  'hi®  year  the  Canadian  National  Railways  deplore  the  a.ge  of  luxury  measure  up  to  the  most  s« 

inhere  m-^il  ind  ovnre^  -'l^bl  o  confidence  and  with  an  ex- 1  some  weeks  ago.  The  materiBl  Is  dards.  as  were  the  pion 

"'bttP  isicellent  line  of  products  to  market."  i  being  assembled,  and  within  a  short  ^  deaenerated  consider-  couple  of  renturies  ago. 


the  future.  Mr.  Loader  stated  that  ton  planf,  which  helped  materially 


Pioneer  Days  vs  Present  Days 


under- I  sent  on  the  produotion  of  Moths  for  !  some  months 


■  •  ‘  Strenuous  effort.s  are  being  made  :  AIIPTII^/^  mil  IN  II  A  n 

by  the  Canadian  Pacific  Express  1 1 11  Ik  Kh  f  PI||K  HA\ 
'company  to  put  Canada  on  the  air- !  llflj 

i  map  and  tlic  linking  of  air  ser- !  OllP/^PnnPIII  III*  I  IN 

'vice  with  rail,  which  has  alre.ady  NIJI,l,KNNf  111.  fkAK 

1  been  done,  will  undoubtedly  hasten  !  UUViVLiUUI  UlJ  1  tinil 

jthis  end."  stated  T.  E.  McDonnell,'  - — 

president  and  general  manager  of  I  Strengthens  Position  by  Retiring 

l%nZATwhh''“A‘fG?t^Vf''’-  6-  '  Funded  Debt  of  Subsidiaries 

!  Indeed  with  efticlcut  working  r*  *»  i  D  J 

j  ground  and  air  service,”  said  Mr.  Me- '  — Capital  KeducuOns 

Donnell,  “there  would  he  a  saving  i  T 


of  two  days  in  tho  delivery  of  ex 


-  Meighen,  of  Toronto,  at 

During  the  past  few  months  Qu^-  Hanson,  of  Montreal. 


orqer  tor  ireifeiii  tell s  itttiv.ii  iroiii  There  are  a  number  of  writers  men  and  women  a.s  w-ell  able  to 
the  Canadian  National  Kallwa.is  j.^giy  ^y]jy  deplore  tho  a.ge  of  luxury  measure  up  to  the  most  severe  stan- 
I  some  weeks  ago.  i  no  material  Is  whicli  we  are  living.  TTiey  be-  dard.s,  as  were  the  pioneers  of  a 
being  assembled  and  within  a  short  .^yg  have  degenerated  i-onsidor-  couple  of  centuries  ago.  Although 

time  It  is  expected  that  construction  j-j^gg  forefathers  opened  up  work  and  live  in  luxury,  wo  work 

Jwork  b'Jbe  car  p  ant  wul  be  u  fu^^  the  country  in  n-hich  wo  now  live.  at  a  speed  and  at  a  high  pressure 

cioaav  2n?il- V'?  Od®  tciTiptcd  to  wondci'  if  they  that  our  foiefathers  never  knew,  and 
j  C.P.R.  would  Insure  steady  work  for  ^^.pg„  gyg„  ,Pgy  g^g,. 

'  1  I  1-  1  we  look  hack  and  tliin!:  of  Ilie  stub-  tlioiighf. 

i  'hnnAf?il  -fn?l"'fhn  v-irious  dc^  born  hardihood  of  the  men  who  ac-  IVhatever  else  the  comparison 
Tartments  are  working  ste?idilv  The  c“'»l'aniod  .lacqiics  c.artier,  Cham-  prove.*,  however,  it  does  demonstrate 
■S?Illminaiv  work  on ^he  construe?. Maisonneuve  and  other  great]  that  we,  in  cities  like  .Montreal,  me 
lion  of  the  GiiysLi-o  Railway  ha.s  Pioneers.  Tlu-so  who  burry  past  living  in  times  of  rapid  progre.ss  and 

jbrougl  t  additional  employment  to  the  Maisonneiive  monument  on  Place  of  go  den  opportunitie.s.  n  851 
!  the  town,  especially  to  the  who’esaloj «'  Amies  seldom  stop  to  think  of  the  e.ss  than  a  century  ago  Montreal 
erchants  *  )  da.vs  when  lie  trod  Hio  soil  of  Mont; |  had  a  population  of  5i.il5.  To-day 

__J _ _ _  I  real  Island  with  savages  Unking  be- j  it  is  well  over  a  million,  .and.  in- 

!_  1-^  .  !  hind  every  other  tree  ready  to  at-  deed,  tho  annual  increase  In  popula- 

t  IWO  INeW  LlureCtOrS  itaek  and  sealic  when  colonists  liadjlion  lo-day  is  gre.ster  than  the  total 

For  Home  Oil  Board  ’ 'ine  band  on  the  plough  and  the  i  population  was  then.  King  *%'das 

_ _  _  [other  on  a  gun.  i  would  surely  scorn  to  be  among  us 

i  Vaacou»«r  Boraaa  Tfc#  FinaocUi  Tim*.  4  The  passing  Of  the  Ituliaii  menace!  with  lii.s  golden  touch,  as  we  see  the 
;  vancouve--  --  Right  Hon  Arthur  ‘i't*  i'®'  "i®'"'®  'b®  Passing  of  hard-  huge  buildings,  the  up-to-dafo  shops. 

Meiehen  of 'Toronto  and  Col  G  S  l-ship.*.  Early  colonists  bad  to  hew  |  sanitary  factories  and  bright  offices. 
‘Hanson  ’  of  Montreal  luv"  been  f  for  themselves  homes  out  of  the  for- |  going  up  bigger  and  better  every 


standing,  he  said,  “for  they  permit  i  common,  the  latter  being  .iointly  j  struck  a  aeeontl  important  ga«  "Show- '  to  bo  ground  into  flour,  and  then ,  progress,  and.  indeed,  we  work  day 

!  parcels  taken  off  the  boat  at  Ri-!  owned  bv  Price  Brothers  and  Po.-t  I  in  last  week,  at  122  feet  in  the  lime,  carried  the  flour  back  home.  i  after  day  on  the  biggest  business  op- 

mouskl  late  Friday  and  early  Satur- 1  Alfred  Pulp  and  Paper  Corporation  AVednesdav  this  well  w.is  down  to  a;  The  compaiison  is  equally  strik- 1  portunity  that  can  be  found,  an  op- 

1  day  to  connect  with  No.  3  at  Toronto  which  in  turn  is  controlled  by  Can-  I  depth  of  .5.540  feet.  121  feet  in  the  I  ing,  when  wo  listen  to  people  grumh- ;  portunity  which  is  open  to  rich  and 

and  be  in  Winnipeg  on  Monday .  Power  &  Paper.  In  addi-ilimo  The  ten-inch  casing  of  Home  ling  at  a  few  bumps  or  a  little  dust :  poor  alike,  although  perhaps  in  illf- 

morning,  and  V.ancoiivei-  the  follow-  tion  the  company  has  made  appli- '  No  .5  is  bc’.ow  the  Home  sands,  with  '  on  our  road.s.  and  think  back  to  the  j  ferent  measure.  To  whomsoever 

i  ing  Wednesday  evening.  Incoming ;  cation  to  iheStrovinctal  government  i  casing  set  in  3.910  feet,  and  a.s  soon  !  forest  trails  along  which  our  fore- ,  will  make  the  first  sacrifice,  land 
I  steamers  generaly  approach  the  St.U,,  pave  the  capital  stock  of  Chicou-las  the  cement  has  .set  this  well  will  fathers  travelled,  which,  thanks  to  jean  be  got  at  prices  to  suit  every 
I  Lawrence  ports  towards  the  end  of  umt  j.Teehold  Estate.*  Ltd.,  reduced  '  bo  drilled  deeper.  an  aggressive  Minister  of  Road.*,  j  purse,  rendered  so  u.*cful  as  to  carry 

*  j  the  week,  and  this  will  usually  allow  from  $1,200,000  to  $120,000.  '  James  R.  Lowery,  managing  direc- i  have  been  transformed  into  speed- 1  itself -wlthoiU  further  cost,  and  ulti- 

air  express  package  service  to  gain  Operations  with  the  company  have  tor  of  I^owevy  Petroleums.  Limited,  ways.  Or  when  we  compare  the  matoly  is  bound  to  bring  a  worth 

I  a  two-day  clear  lead  over  the  ordin-  i,Aen  fairly  successful  this  vea.-,  j  announced  here  that  cementing  of  canoe  transport  of  men  like  Duluth. '  while  profit.  If  a  small  profit  In  a 

I  ary  express  service.  The  service,  j  tpough  Hie  report  covering  the  year 'the  six  and  a  quarter  Inch  casing  in  |  La  Salle.  Fraser.  Thompson.  Simp- 1  short  time  sati.*fies  you.  there  are 

j  too,  from  Toronto,  Ottawa,  and  j  ended  December  31  last,  is  not  ex-  its  No.  1  well  in  Turner  Vnlley  has  son  and  their  many  les.*  famous  col- j  many  opportunities,  and  if  you  pre- 

;  Montreal  to  connect  vi'itli  outgoing ;  peeted  to  show  any  material  change  1  been  completed.  The  well  now  I  leagues,  who  paddled  across  this  i  fer  to  look  for  a  big  ultimate  profit, 

j  steamers  will  be  equally  expedi-  jfrom  that  of  the  preceding  period.  |  stands  at  a  depth  of  5.125  feet  and  j  continent  and  down  ilic  Mississippi  I  there  is  hardly  a  piece  of  land  anj- 

j  tious.”  i  xo.  1  at  UhicouHini  has  been  drilling  through  the  cement  is  ex- j  River,  with  tho  fast  pullman  trains '  where  in  Montreal  or  in  He  Imme- 

“Thc  Canadian  Pacific  Express  '  operating  on  a  satisfactory  basks.  I  pccted  to  start  early  In  Februar.v.  and  luxurious  boats  of  to-day.  diate  neighborhood  which  la  not  In- 

i  Company,  believing  that  it.s  highly 'and  though  operations  are  curtailed  |  - - —  AfcBsure  Fp  fo  Slandard.  '  evitably  destined  to  have  a  high 

■organized  and  thoroughly  equipped  j  at  the  moment,  the  last  quarter  of '  Tlie  Financial  Times  reaches  a.  On  ihc  other  hand,  the  idea  of  de- ]  value  ultimately.  And  the  advice  of 
i ‘ground-service’ — not  only  in  Canada!  1929  saw  good  demand  for  the -com- j  class  of  people  who  are  interested  1  generate  moderns  gets  .a  severe  .1olt '  experts  is  freely  available  from  an.v 
from  coast  to  coast,  but  iu  Europe 'pany’s  products,  namely,  ground-  and  able  to  buy  Investment  securl- 1  when  there  comes  a  crisis  liko  thelof  the  numerous  reliable  brokerage 
I  and  in  the  Orient  —  places  it  in  a  wood  pulp.  I  ties.  '  great  war,  and  we  find  our  modern  I  houses  In  the  city. 


It  f  Aft  _<r r  ra  1  Meanwhile,  a  large  part  of  the  Conser- 

y'f'fl  jfllf  f  ^1  ^rf  lIlK'y  vatlve  press  seems  to  think  that  the  best  service  It  can 
^  do  the  party  Is  to  convince  Canadians  that  Canadian 

*’"VontV/nv*^i,77h/Mo^n"TeM  business  Is  in  a  state  of  extreme  depression.  Unem- 

i  ompanx.  Limited.  ployment  demonstrations  are  played  up  in  large  head- 

^ _ lines,  and  reductions  in  the  activities  of  certain  trades, 

^  EMM  ,T  COX  .......  res  don  very  natural  in  view  of  the  stock  slump  and  the  small 

BUKXSLDE  ....  General  Manager  _i  j  «vin  .irhoof  /.mn  aro 
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The  Cartel  As  the  Gospel  of  Economic 

inadlans  that  Canadian  O  1  X* 

me  depression.  Unem-  I^SlV'flLlOn 


Savmifs 

Kam 


A.  R.  AV.  TOr.VG 


News  Editor  .■ 


R.  G  SAIITH  1 . Toronto  Editor  doubted  whether  an  election  has  ever  been  won 

_ * _ in  Canada  by  this  kind  of  arg^ument,  and  certainly  con- 

scBsrniPTiox  rmcr  «  Tn  cannda.  s.1.00  a  yenrj  M.T5  ditions  Will  have  to  become  very  much  worse  than  they 
Jar  »IT  moiitha.  BrttaiM  i.sa.  a  yearj  7a.  before  election  date  if  it  i.s  to  have  much  effect. 

for  alx  month,.  In  Ihr  ITnItrd  State,.  93.50  a  yean  ; 

.92.00  for  *lx  month,.  I’orelRn  Subscription,,  95.00  a  I  - - - — . — — — — 

year;  a3.00  for  alx  month.,.  | 

.SDTF;aTIst\f;  Rate  Card,  on  .ippllrntlon  nt  all  onr  of.  |  Tl..«  ’ 

flees  or  from  any  responsible  Advertlolng  Agency.  i  1  TIC  s  OWCt  VrOIirCrCIICC 

<  ABLE  ADDRESS:  •‘Flntlmes*'|  W.  I*.  Code.  i  _  .  .  ,  j 

HEAD  OFFICE:  :t(nntreai.  i.ancastcr  0281.  All  Depart*  ;  O  URPRISINGLY  rapid  progres.s  Ks  being  made  In 
•aent*  I  the  clrarinp-  iin  nf  rliffiriiltiGa  arisinc:  out  of  the 


By  P.  A.  O’FARRELL.  • 

If  other  nations  had  the  wages  and  I  no  such  wholesale  want,  misery,  *  using  counterfeit  and  changing  thej 
ujing  power  of  America  there  hunger  and  hopeless  social  and  cco-  parity  of  gold,  silver  and  copper, 
ould  be  no  such  unemployment  orlnomlc  conditions  as  now  prevail.  Napoleon  had  the  parity  of  goldj 

U.S.  consump.  All  others  Cons,  and  silver  fixed  at  the  ratio  of  l»Vi  | 
Short  Tons  Ter  Cap.  Ter  Cap.  to  1,  and  there  it  remained  until  the 

Tm”."".’.’.  v.‘.  "■itmo®  .i2.'’S'b!“  •’‘‘“’if® 

Lead .  2,000.000  14  lbs.  i«iibs.  and  Berlin  induced  Bismarck  to  legis- 1 

yAnc. .  1. 7.10, 000  1.1  ib.s.  1.31  lbs.  Jatc  the  gold  parity  of  silver  out  ofl 

steel .  132.000.000  1,000  lbs.  T.5  lb.-:.  Gxlstenre  I 

Cottor: .  7,000,000  330  Ihs.  30  ib.s  tAisiente.  , 

Sugar .  30.000.000  110  ib.«.  25  lbs.  The  Orient  had  accumulated  some  I 

. 1  ^.neeSn'SSn  i  n  Sen  Ik!'  -f  nSn  ik!‘  4,000,000,000  OZ8  Of  sllVCr,  Worth  at  j 


Tr 


‘  o  URPRIsmGLY  raoid  nroffreso  ii  being  made  In  I  It  must  be  remembered  that  for  Between  the  Athabasca  and  Ber-  At  the  present  time  these  4,000,000,-, 
I  American  there  are  sixteen  ing  Sea  are  200,000.000,  acres  of  the 

TORONTO  OFFICF-  -oo  Bay  afreet  Repeesenfaf Ive, !  .j  .  .  up  of  d  ff  c  o,  j  other  Consumers  who  must  be  fed.  richest  farm  land  and  pastures.  In  PO^cr  of  $l,tMO,000,000. 

R.  V.  RitfenhoVisc."  ^Phones,  Elgin  2458-2499-380T.  division  of  powers  between  Dominiou  and  Provinces,  I  clothed,  housed  and  given  a  chance  eighty  days,  with  the  aid  of  tractor  The  par  value  of  silver  was  cstab- 

iVESTERV  REPRESEXTATIVE  :  G«o.  D.  Glttui,  143  difficulties  Which  havc  long  delayed  and  impeded  the  |  to  do  or  lo  be  something.  They  and  combine,  a  rancher  can  plant,  lished  by  international  agreement  be-  j 

1  nnpouxrr  Hotel,  vnnronTer,  B.€J.  Utilization  of  somc  of  the  Country's  most  important  ’  have  stomachs  like  Americans  and  harvest  and  market  forty  bushels  of  fore  the  Deluge  and  Indeed,  long  be-  i 

WV.eSvel resources.  The  transfer  of  natural  resources  from  the  and  wheat  and  100  bushels  of  oats  to  the  fore  the  Ten  Commandments  were  ; 

itrprrsen<ai:Tcs.  r  „  i  ■  u  K  p  1“°®°  Of  1^0  people  ot  Ihc  Great  acrc  at  a  cost  of  twenty  -cents  for  graven  on  stone.  i 


Dominion  to  the  Western  Provinces,  which  has  hung  i  Republic. 


nrvofrd  la  ihe  interct^  of  iHc  tnrc.fCnp  pwbHc  in  j  fire  for  a  quarter  of  a  century,  i.s  almost  completed.!  American  per  capita  consumption  oats. 


wheat  and  ten  cents  a  bushel  for 


capital  is  rssenticl  to  the  ,  understanding  appears  to  have  of  wheat  i.s  300  lbs.  All  others  con- 

sfability  of  ftoancr,  the  prosperity  of  industry  and  the  \ ,  ,  ..  ..  I  mo  :k- _ if 

ctrvclon-mcnt  nf  our  resources  !  been  arrived  at  which  will  reconcile  the  conflicting ,  sumo  100  lbs.  per  capita.  If  all  cat 

iiiopmcui  OT  our  resources.  ,  ...  i  ihn  w...r.'a  K-oo<t  ''.on  non  non 


The  parity  of  gold  and  silver  w-as ! 
In  the  nature  of  a  solemn  treaty,  1 


The  intensive  European  farmer  convention  or  contract. 


MOXTREAL,  FRIDAY.  JANUARY  31,  1930. 


Research  Versus  Action  !  nncertalntie.s.  :  acilan  Northwest,  Argentina  and  Aus- 1  exchange  for  their  goods.  i 

j  .  1  .ituffs,  metabs,  transport,  communica-  irniio  —  ,  -  ,  ,  „  ' 

MI.  ELLWOOD  WILSON  the  new  president  of  the  I  clearing  up  of  thc.se  problems  may  well  mark  ^  luxurie.s  and  necessaries  is  '  »  t.  c<  ,  London  and  Berlin' 

Canadian  Forestrv  Ass'nriation  mnrin  nn  imni-r  I  tbc  initiation  of  a  ncw  era  of  rapid  forward  movement  j  800%  more  per  capita  than  that  of  *1  Icace,  <Ireat  scuttled  half  t.ic  money  of  the  world 

Lauaaian  rore.stry  Association,  made  an  impior-  u  4.  fu  n  i  •  _ M-hirb  ;  the  rent  nf  :hp  tirnrid  And  vet  Slave  Lake  and  Athabasca  ranges  his  the  wise  men  of  the  Last  considered  I 

1  ant  point  on  Monday  when  he  warned  the  Association  i  ^  'American  consumption  is  not  in  itself  hogs,  sheep  and  poultry  on  it  monumental  fraud  and  vandali.sm.  j 

again.sl  thinking  that  the  Canadian  forest  Industries  ! ''■®''®  inaugurated  by  the  building  of  the  C.I  .K.,  ’ne ;  ^.jrgin  pastures  rich  as  Eden.  He  Any  act  of  legislation  or  state  j 

could  afford  to  wait  for  any  more  research  before  be- !  Prairie  Provinces,  and  the  discovery ,  ^vorld.  Pittance  in  taxes  and  he  can  policy  that  is  not  in  consonance  with  [ 

"inning  lo  annlv  Hip  vorv  pvipnoivp  i-pouHo  r^oo^  of  the  mineral  resources  of  the  I.aurcntian  Plateau.  The  American  I.s  not  a  super-man.  ship  his  beef,  pork,  poultry  and  dairy  justice,  honor  and  truth  is  accursed.! 
rp^cprfh  vvK  1  .  If  f  I  /  ^  The  problems  which  arc  now  being  solved  arc  part,  nor  is  he  more  enlightened  than  the  Products  to  London  and  Manchester  The  torpedoing  of  the  sliver  money 

le.search  which  arc  now  available,  in  the  form  of  a  P  .  privilege  i  average  Englishman  or  Italian.  He  tor  less  cost  than  from  Meath,  Tip-  of  the  world  was  in  fact  a  far  greater 

.-ijvsteniatic  policy  of  forest  management.  We  prefer  ***®  ^  ‘  ^  ....  ,  simply  had  the  oil.  gold,  silver,  cop-  Perary  or  Yorkshire.  crime  that  would  bo  the  dynamiting  | 

the  term  forest  management  to  the  term  conservation,  combining  a  continent-wide  national  unity  with  ajp<.r^  timber,  cotton,  lead,  zinc,  to-  Nothing  can  better  lllustr.ate  the  of  the  Boulder  Dam  or  the  Croton  j 
because  the  latter  has  been  sniTicwhat  vnrn  rfna-ri  large  measure  of  local  autonomy.  'Phe  advantages  of  jt>acco  and  wheat  to  buy  full  supplies  nttor  hopelessness  of  the  British  far-  Dam. 

«,mbln.Uon  havc  been  «-orth  a.moat  ab.v  ,, rice  1  c!  cverylbibj  ,«d  the  avc,,*,  Amcr-  ;»cr  lacking  lb.  i.rol.cicn  or  a»  In.  National  defense  -"av  Jn.tlt.v  ,he| 
ague  ann  mcaningies.s  iteration  during  the  la-st  quar- .  nrohlems  ran  all  i  'ran  has  a  300%  higher  standard  of .  ternatlonal  Cartel  than  this.  burning  of  Moscow  or  the  t opedoing  | 

ter-century,  and  also  because  It  i.s  a  little  too  sugges-  ‘hat  it  might  co.  t.  hut  If  he  a  .  ^  ‘  !  living  than  the  average  Plngli.shman  But.  the  apostles  of  the  Interna-  of  the  Croton  Dam.  but  nothing  could  | 

live  of  the  thrifty  utilization  of  a  rigidly  jjmlted  ' ®r>lved  as  readily  as  the.se  by  the  exercise  of  reason- j  |  tJonal  Cartel  know  that  unless  the  ever  palliate  or  excuse  the  crime! 

iiatiiml  purimvmcnt-  g ''™«ooio.  „,„!able  givc-and-tBke  by  our  variou.s  Govemments,  the,  hc  also  has  the  big  wage.  It  is  .soil,  mines,  forests  and  fisheries  of  committed  again-st  humanity  when' 


!  been  arrived  at  which  will  reconcile  the  conflicting ,  sumo  100  lbs.  per  capita.  ^ If  all  cat  rotates  his  crops  and  fertilizes  The  Orient  had  given  its  goods  d 

. '  claims  of  Province  and  Dominion  in  regard  to  water  I  "®  white  man's  bread,  300,000,000  his  land  cannot  grow  wheat  for  less  and  gold  in  exchange  for  silver  at  its ; 

now-ers  in  navie-able  waters  and  permit  of  the  devel-  *  pound  and  oats  parity  of  $1.33  an  ounce.  It  never 

(Powers  m  navigable  waters  ^d  permit  ot  me  ueve.  yearly  and  a  billion  acres  would  have  for  two  cents.  He  must  go  bankrupt  occurred  to  the  people  of  Asia  to 

lopmcntof  many  sources  of  hydro-electric  current  which  to  be  sown  in  wheat  Instead  of  the  attempting  to  compete  with  the  trac-  dream  that  the  white  man  would  j 

I  have  been  kept  out  of  u.sc  because  of  constitutional ,  present  250,000.000  acres.  machine  rancher  of  the  Can-  repudiate  the  money  they  received  in  I 

I  nncertalntie.s.  ^  consumption  of  food  aclian  Northwest,  Argentina  and  Aus-  exchange  for  their  goods.  I 


.  '  stuffs,  metals,  transport,  communica-  (j-aiia 
/cll  marK  I  luxurie.s  and  necessaries  is  ' 


The  rancher  of  the  Peace, 


Hence,  when  London  and  Berlin' 
Great  scuttled  half  the  money  of  the  world  I 


I  throughout  the  Dominion,  comparable  to  those  which  '  the 'rest  of  the  world.  And  yet.  ®  and  Athabasca  ranps  his  the  wise  men  of  the  East  considered  i 

tion  i  .K., 'American  oonsiimntion  is  not  in  itself  cattle,  hogs,  sheep  and  poultry  on  it  monumental  fraud  and  vandali.sm. 

ries  ! '''®®®  I^y  I*’®  building  of  the  C.P.K.,  ’*^® ;  i,g)f  y.Kg^  ^  (-gp^gj  virgin  pastures  rich  as  Eden.  He  Any  act  of  legislation  or  state  { 


.  . . .  ‘‘vai.au.e,  m  me  xorm  oi  a  ’  privilege  I  average  Englishman  or  Italian.  Hc  irss  cost  man  trom  .vieatn.  Tip-  or  me  worm  was  in  lact  a  lar  greater 

.sj-stematic  policy  of  forest  management.  tVe  prefer  ***®  P®’®®  ^®  ^  ‘  ^  ....  ,  simply  had  the  oil.  gold,  silver,  cop-  Perary  or  Yorkshire.  crime  that  would  bo  the  dynamiting  j 

the  term  forest  management  to  the  term  conservation,  combining  a  continent-wide  national  unity  with  ajpgp^  timber,  cotton,  lead,  zinc,  to-  Nothing  can  better  illustr.atc  the  of  the  Boulder  Dam  or  the  Croton  j 
because  the  latter  has  been  sumewhat  vnrn  rfnn-n  Viv  large  measure  of  local  autonomy.  The  advantages  of  jt>acco  and  wheat  to  buy  full  supplies  utter  hopelessness  of  the  British  far-  Dam. 

™mbln.tlon  havc  been  «-orth  almoat  .by  ,,ric«  1  c!  cvcrrlbl.j  ,.d  the  .vc,,*,  Anicr-  ;.cr  Kcklng  lb.  i.rol.cicn  or  a»  lb.  N.t.lbhal  drt.aso  -"W  Jb.l 

ague  ann  mcan:ngie,s.s  iteration  during  the  la-st  quar- '  „itrnfi«nl  nrohlems  ran  all  i  a  ^100%  higher  standard  of .  ternatlonal  Cartel  than  this.  burning  of  Moscow  or  the  t opedoing  | 

ter-centurv,  and  also  because  it  i.s  a  litile  too  sugges-  mat  it  might  co.t  hut  If  he  a  .  ^  ‘  !  living  than  the  average  Englishman  But.  the  apostles  of  the  Interna-  of  the  Croton  Dam.  but  nothing  could] 

tive  of  the  thrifty  utilization  of  a  rigidly  jjmlted  '  ^®  I  or  Gei-man.  |  Monal  Cartel  know  that  unless  the  ever  palliate  or  excuse  the  crime! 

natural  endowment-  wherea.s  the  forests  of  Canada  arc  '  give-and-take  by  our  variou.s  GovciTiments,  the,  hc  also  has  the  big  wage.  It  is  .soil,  mines,  forests  and  fisheries  of  committed  again-st  humanity  when' 
not  except  in  area’  rigidiv  limited  ami  ran  hv  infeiil  '  Pricc  may  prove  a  very  small  one  after  all.  I  true  that  America  is  burning  up  Its  the  world  are  conserved  and  saved  I^ondon  and  Berlin  destroyed  half  the  j 

'  !  J,.  ’  .  ^  limited,  and  can  by  intclll-  j  _ _ _ _  ,  forests,  exhausting  its  mines  and  by  International  Cartels  and  Govern-  money  and  credit  of  the  world.  j 

gent,  liandling  and  .iudicioii.s  e.xpenditure  be  made  to  |  :  fi.sherles  and  ruining  its  farm  lauds  ment  co-operation,  in  a,  generation^  It  was  unjust,  fraudulent  and  dis-i 

yield  an  almost  unlimited  increase  of  annual  crop.  But  Advantages  of  DiscUSsion  l  by  raining  its  crops.  It  i.s  also  true  or  two  the  lack  of  food  stuffs,  metals  '  honorable.  It  wiped  two  thirds  of  I 

lliis  increased  crop  must  be  planned  and  worked  for'  °  that  for  sixty  years  the  United  States  and  other  raw  m.aterials  will  cause  :  the  purchasing  power  of  the  workers  I 

manv  vears  in  advance  and  Mr  Wilson  is  nrofoundiv  ! proposal  for  British  Free  Trade  within  the  ;  has  been  selling  her  forests,  ber  fish-  convulsions  that  will  send  the  human  !  of  tho  world  out  of  existence.  It  has! 

,  .  ‘  .  ’  . '  .  ‘  ^  X  Koo  ov.,«otKir>vr  ohniii-  H  lhat  is  SO  attrac-  i  orles,  her  soil,  her  minerals  and  her  I  race  back  to  primordial  savagery.  ’  bred  revolution,  civil  war  and  anar-i 

right  in  saying  that  wc  must  begin  at  once  to  work. ;  ^  has  something  about  it  that  is  so  attrac  ^  consideration  which  has  !  chy  in  every  corner  of  the  globe.  j 

bv  the  best  .available  forest  management  methods,  for  I^'ve  that  it  is  little  vvondci  it  i.  a  ra  •  g  -  nomic  v-aiue.  i  caused  men  with  the  vis1on-of  Henry  |  It  has  done  more  than  anything! 

the  increased  crop  which  we  shall  urgently  need  long  j  attention.  Then  again  Lord  Beaverbrook.  in  .submitting  |  Esau  they  have  been  selling  j  Ford,  Ow-en  D.  Young  and  Leigh  else  that  has  happened  in  a  thousand  i 

before  this  year’s  vVork  has  had  time,  to  show  tangible  •  I*^®  proposal,  bad  such  a  good  understanding  of  the  '  their  birthright  for  a  mess  of  pot- |  Hunt  to  heeome  such  strenuous  ad-  years  to  saturate  God’s  beautiful! 

rrcTitfo  irvroof  _ _  „  *  *  I  iadvantac-ps  nf  -ittmcflvp  Tiiiblicitv  that  it  is  little  I  b’P''-  !  vocat,e.s  of  the  canalization  of  rivers '  world  with  blood  and  tears.  ; 

results.  I-orest  management  is  not  a  matter  of  work-  ^  ’  ImUl  Marcus  Daly  appeared  on  the  ;  and  the  creation  of  reservoirs  and  ,  Accordlngto  Anatole France,  Pilate 

mg  foi  next  year  or  the  year  after;  it  is  a  far-sighted  I'wonder  that  some  Bn  u  .  n  <  -  ■  .  jj,  .(jjg  eightie-s,  copper  averag- 1  lakes  to  provide  fortllizing  waters  for  :  dtd  not  even  remember  In  his  retire- 1 

.and  systematically  planned  expenditure  for  the  sake  j  recommending  that  the  proposals  should  be  taken  out  i  o.:}  rents  a  pound.  Then  Anacon- !  the  wilderness  and  desert  to  make ;  ment  in  Rome  the  sublime  and  awTul  j 
of  benefits  which  may  not  he  reaped  for  twenty-five.  *1^®  sphere  of  politics.  !  da  doubled  the  world's  output  of  the  j  them  bloom  like  the  rose.  tragedy  which  has  made  his  name  for 


!  the  wilderness  and  desert  to  make  |  ment  in  Rome  the  sublime  and  aw-ful 


tragedy  which  has  made  his  name  for 


thirty  or  fifty  years. ‘but  which  when  reaped  will  Im-  Almost  every  country  in  the  world  has  some  par- j  red  metal  and  scuttled  the  price  to  it  was  Hunt’s  vision  of  the  needs  ever  infamous.  , 

t  -  •  K  k,  ...  A  ,,  Avnru  niit  ut  iiip  iirpsent  Ihan  nine  cents  a  pound.  ;  of  future  generations  that  sent  him  There  are  men  still  living  whO| 

menscly  outweigh  both  the  past  expenditure  and  the  j  «cularly  difficult  problem  to  work  out  «t  tin.  present!  ^  England  how  to  were  supporters  or  co-consplrators  i 

compound  interest  which  has  accrued  upon  it.  jtime,  and  the  countries  included  m  llic  Bn  isn  .mp  .  pj.jgg  gj  24  cents  had  he  made  .t  transform  the  Soudan  into  cotton,  in  the  glgantia  fraud  which  scuttled! 

Forest  management  policies  in  a  country  such  as’®®°  hardly  bop*’  to  be  entirely  free  of  them.  The  pro- ;  (Copper  Cartel  with  Rio  Tlnto,  Calu- 1  ve.getablc  and  fruit  plantations.  half  the  money  and  credit  of  thc| 

r-nnoAi!.  VI  If  ”  posals  that  have  been  made  by  Beaverbrook  have  never !  met  and  Hecla  and  the  Rothschilds.  |  It  was  the  same  vision  that  made  world  two  generations  ago.  But  they  1 

m  st  be  largely  imposed  from  above,  by  gov-  Pioked  unon  as  n  comDlefc  or  final  solutton  of  I  even  though  it  did  bankrupt  the  him  the  profaganlst  of  the  Boulder  have  no  recollection  or  understand- 

ornmental  authority,  which  in  turn  must  be  backed  by  ®®®“  !  financiers  and  other  who  had  put  Dam.  ing  of  the  enormity  of  the  crime  they 

'a  well  developed  public  opinion.  Governments  are  »  i  aa  !  their  money  in  copper  inventories  The  Boulder  Dam  vrill  enable  were  participants  in.  | 

.  notoriously  willing  to  defer  any  action  which  might  discussion,  and  might  readily  lead  to  a  setter :  copper  investments.  Southern  California  lo  draw  streams  The  famine  in  money  and  credit  j 

cauce  them  trniihie-  -inri  Mr  wiionr.  vv,  v  vk  understanding  of  many  Trade  problems  in  all  parts]  Had  the  United  States  and  I^atin  of  life  giving  watcr.s  from  the  flood.s  and  the  wiki  scramble  for  goldj 

‘  ‘  ispecTs  that  '“e ,  Empire.  In  many  instances  they  might  lead;  America  organized  copper,  lead,  zinc  of  the  Colorado  lo  make  it  some-  which  Is  at  present  plaguing  all  the' 

pretext  of  the  need  for  further  research  will  be  used  -hnaiQ  that  mip-ht  readilv  have  nianv ! '‘Bvpr  Cartels  fifty  years  ago  and  w-hat  like  wdiat  the  Garden  of  Eden  nations  of  the  earth  in  the  nemesis 

as  a  red  herring  to  divert  public  attention  from  the  ®  P  ‘  *  “  ^  n  i  ♦  -ee  v..an  stabilized  the  price  of  lead  and- zinc  may  have  been  and  to  make  TaOs  .\n-  which  always  shadows  crime.  i 

need  for  immediate  application  of  such  research  as  ®<^'''®°tages  over  the  present  preferential  Tariff  a  '  i  at  10  cents,  copper  at  24  cents  a  gcles  so  rich  and  so  beautiful  that  All  this  is  not  sarcasm  or  sophis-j 
wo  already  ha^e  Whether  this  is  to  he  the  ease  or  pound  and  silver  at  $1.33  an  ounce,  ere  the  century  ends  some  10.000,000  try.  It  Is  a  plain,  unvarnished  t^le! 

.  A  ‘  ®  Now  that  the  British  Parliament  has  tackled  the;  the  non-ferrous  rnetal  mines  of  Am-  people  will  dwell  there  besido  the  of  monumental  perfidy  and  injustice, 

not  w’ill  depend  largely  on  the  vigor  and  unanimity  ,,f  the  Emnirc  will  be  watching  with  1  Prica  would  have  made  $10,000,000.-  deep  blue  w-aves  of  the  Pacific.  It  is  told  more  in  sorrow  than  in 

with  which  the  professional  forestry  experts,  Indlvl-  .  a  ^  ore  !  POd  more  for  their  owners  .and  wage  But  men  like  I.eigh  Hunt  are  anger  and  in  the  hope  that  the  gos- 1 

dually  and  through  such  bodies  as  the  C.  F.  A.  nresent  Interest  the  manner  In  wh  PI  -  i  earners  than -they  did.  haunted  by  another  vision.  They  pel  of  the  Cartel  will  bring  light  and , 


cause  them  trouble;  and  Mr.  Wilson  suspects  that  the  I 


as  a  red  herring  to  divert  public  attention  from  the  ®  recpruca:  .  “  “7 

need  for  immediate  application  of  such  research  as  advantages  over  the  present  preferential  tariff  arran- 

nnt  ^Hir*rtenenrt^  bc  the  casc  or  British  Parliament  has  tackled  the  ,  me  non-terrous  mcTai  mines  oi  Ain-j  people  wui  «weji  inero  oesiue 

not  will  depend  largely  on  the  vigor  and  unanimity  „  a.  „  .^6  Emnirc  will  be  watching  with  prica  would  have  made  $10,000,000,-  deep  blue  waves  of  the  Pacific, 

with  which  the  professional  forestry  experts,  Indlvl-  f  *  .v,  ^  nnor  in  whirh  the  various  nronosals  arc  '  ^®’‘  «'^ners  .and  wage  But  men  like  I.eigh  Hunt 

dually  and  through  .such  bodies  as  the  C.  F.  A  present  ^  proposals  arc  |  a 

their  case  for  immediate  action  -  and  make  their  by  the  different  parties.  -  ......  .1  . 

protests  agalpst  every  attempt  to  delay  or  evade  the 

application  of  such  methods  as  they  deem  proper.  Some  Coupons 

broad  measure  of  agreement  as  to  what  these  methods  rn,«  x»  t  .i 

.should  be  is  essential;  the  public  tolerates  and  Indeed  thrSan^nf  M  nt  i  th®  S  1 

demands  an  immense  amount  of  mterfen-n.-  k,.  ^®  Montreal  on  the  New  York  register  arc 
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purchase  of 


I  received  by  the  different  parties.  Depreciated  metal  prices,  caving,  seem  to  see  the  time  when  vast  understanding  to  the  minds  of  those  [ 

,  .  — .  - .  -  . —  ,  leaching,  minings  and  reduction  in-  hordes  of  Orientals  will  cross  Ber-  who  still  beliei'c  that  the  single  gold  ; 

M  'efficiency  have  Caused  the  loss  of  ing  Sca  and  take  possession  of  Alas-  standard  theory  of  money  lis  an! 

Coupons  '  another  $10,000,000,000,  which,  like  ka.  They  feel  that  that  will  cause  a  economic  truth  and  not  a  living  lie.  j 

.  ,  .  .  ,  A.  the  snow  flake  on  the  river,  is  gone  titanic  conflict  for  the  control  of  the  A  Silver  Cartel,  organized  by  the. 

The  decision  of  Mr.  Justice  Gibsone,  that  shares  of  for  ever.  i  Pacific.  silver  producers  of  North  and  South  j 


Coupons 


dpmftndq  an  x-  Bank  of  Montreal  on  tho  New  York  register  arc  The  waste  In  non-ferrous  metal  I  When  that  time  comes  some  demon  America  can  stabilize  the  price  level; 

,  ...  ^  not  liable  to  Quebec  succession  tax  is  a  cratifvinfr  on  the  American  Continent  of  the  airbill  torpedoc  the  Boulder  of  silver  at  $1.33  or  $1.72  an  ounce 

craments  for  the  sake  of  the  public  health,  because  evidence  of  the  growing  reaction  against  double  tLa^  century  is  enough  |  Dam  and  other  reservoirs  supplying  with  the  co-operation  of  their  Gov- 

,  the  experts  of  health  are  reasonably  unanimous,  and  -.v,-,  „_i,,  ^  |ta  make  angels  weep  and  men  des-  life  giving  waters  to  Los  Angeles.  ernments. 

decidedly  vocal,  on  the  subject  of  what  the  public  health  k  u  ^  ^  matter  for  regret  is  that  the  Province  j  pgjr.  A  few  shots  from  the  demons  of  the  They  can  make  Europe  give  up 

■  require.s  The  public  can  easilv  be  led  to  adnnt  the  ®v®v  have  upheld  a  concept  of  its  taxation  rights :  if  nations  cun  be  redeemed  from  I  air  and  all  the  beauty,  loveline.ss.  the  manufacturing  of  debased  silver 

aiHfi.rie  noonorotofr  tuo  oL  *  u  ,  '*'^’®**  would  obviously  make  it  difficult  if  not  impos- '  the  present  disorder,  chaos,  hunger,  i  sunshine  and  glory  of  Ixis  Angeles  coins,  often  not  worth  ten  cents  on 

same  attitude  concerning  the  permanent  health  of  one  g^y  large  quantities  of  the  stock  of  Quebec !  "'ant  if  Industry  and  .Southern  California  will  shrivel  the  dollar. 

of  our  greatest  basis  production  processes,  the  grow-  corporations  to  bo  held  hv  nvi-ner.:  nutQirie  nf  tvi®  t*  '  commerce  can  be  reorganized,  up  and  die.  The  Pan-American  Silver  Cartel 

ing  of  forests,  if  the  scientific  forestry  men  will  give  L  ^  ^  owners  outside  of  the  Brov- i  reconstruction  The  Oriental  who  would  torpedoe  can  secure  for  all  the  miners  and 

them  the  lead.  It  is  not  for  govemments  to  sav  that  con.siimc  15,000,00(t  tons  ot  cop-  the  Boulder  Dam  would  earn  the  Ini-  metallurgists  engaged  in  the  produc- 

we  must  await  more  research  when  nnen  uiL  -mr,  ^  -v  -y.  ¥  :  pg^.  12.000.000  tons  of  lead,  10,000,000  mortality  of  Judas'or  Ghengis  Khan,  tion  and  manufacture  of  metals  and 

FiiwocH  WiUnn  nnri  these  erei.nis  hi  !  Complaint  Is  madc  that  New  Zealand  butter  is  sold!f®n®  1,000,000.000  tons  of  To  poison  the  wells  of  dynjimitc  the  chemicals  the  same  scale  of  wages 

Lllwood  VVilson  and  those  around  him  are  unanimous',^  Canada  without  being  marked  as  such  Those  xvhei®^®®’  4,000,000.000  tons  of  coal  reservoirs  supplying  a  city  witli  which  Henry  lord  pays  his  work- 

in  demanding  the  application  of  specific  regulations  ^  u  .  Those  '‘vho ,  means  7.000,000.000  water  is  a  monstrous  and  unnatural  men. 

based  upon  such  research— and  It  Is  now  quite  exten-  ^  t-anaaians  would  be  less  likely  to  buy  it  if  iron  ore.  100,000,000  tons  of  crime.  But  there  is  a  like  crime  and  A  minimum  cultural  wage  for  boys 

si  VC— as  we  have  already  had.  '*'®*‘®  evidently  do  not  regard  this  country  '  . . 
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pel  of  the  Cartel.  i 

■When  the  Cartel  domlnate.s  the 


Nearins:  Election  '  ®  *'®  by  the  mining  and  metallurgy  or  10,-  thous.and  years  the  people  of  Asia  world  a  veritable  tidal  wave  of  pros- 

»  earnings,  agaimit  23  times  for  American  banks.  Wc  ;  ooo, 000,000  tons  orure  and  4,000,000,-  where  civilization  and  commerce  bc-  perity  and  contentment  ivill  deluge 

The  montJi  has  been  full  of  indications  of  the  !  American  bank  .stocks  are  too  000  tons  of  coal  gan  used  copper,  gold  and  silver  .at  all  nations. 

approach  of  a  federal  general  election.  The  latest  I are  certainly  much  too  A  Henry  Ford  cultural  wage  for  a  Cartelized  parity.  In  those  days  .  rs  x* 

of  these  is  the  rieeideHiir  nrefeen,...!  f  k  :  j  chean  every  public  and  private  service  ren-  they  used  much  silver  and  copper  in  migration,  exp.oration.  development  i  PpoDCrtV  CorDOTatl 

of  these  IS  the  deadedly  protectionist  speech  delivered  cbeap.  dorcUy  man  or  Uraan.  boy  or  girl  exchange  and  little  gold.  and  betterment.  The  desert,  the !  pwrau 

hy  the  Hon.  Mr.  Euler  at  Brantford,  in  which  he  ex-  means  .%0%  Increase  in  the  con-  The  Roman  fixed  parity  of  silver  .swamp,  the  Jungle  and  the  wilderness  _  ..  Moriqagc  L 

pressed  the  view  that  on  any  reasonable  conception  of  After  all.  if  Europe  has  more  wheat  than  usual  and '  sumption  of  bread  and  meat,  of  and  gold  at  12  to  1.  There  it  will  bo  reclaimed  and  peace,  har-|  •  "  '  • 

international  trade  Canada  w-as  entitled  to  maintain  a  so  needs  less  of  our.s,  she  will  have  more  money  to,  clothes  and  fuel,  of  milk  and  butter,  mained  until  the  Huns.  Goths  and  mony,  good  will  and  unheard  of  pro-!  1409  Peel  St.,  Montreal 

protectionist  tariff  against  a  country  such  as  the  spend  on  buying  other  things,  some  of  which  wc  may  of  sugar,  fruits  and  vegetables.  ■yandaiS  of  Western  Furopo _ g - g - ^ - - - ‘  !  President  Gen.  Sales*  3 

United  States  which  excludes  many  Canadian  products  nlso  produce.  The  more  diversified  our  production ; .  . . .  . . . . . ^ 

from  Its  markets.  There  is  every  rea.son  to  expect  becomes,  the  safer  wc  shall  be  from  losses  due  to  trade  d- 

that  this  utterance  will  prove  to  be  the  keynote  of  any  dislocation  in  one  particular  commodity.  O/ 

last-minut6  tariff  changes  effected  during  the  coming  'f'  '  j  ;  MOmSOIl  &  L 

session.  Nothing  is  so  painful  to  a  speculator  as  a  stationary  j  '  j  limitf.d 

The  Saskatchewan  successes  of  the  Conservative  stock  market.  If  stocks  won't  go  up  he  would  rather*  George  Caverhill,  xvho  is  one  of ,  owns  up  to  well  above  the  75  mark  |  very  considerable  business  all  over,  ;  imvf^TMFMT 
party,  and  the  very  energetic  Western  tour  carried  out  j  they  should  go  doivn  than  .stay  put.  This  i.s  the  suffl- '  tl^e  olde.st  shareholders  ^  of^^  -The  IHs  Loi;dship  _can^^  bc^^secn^^ahnost  j  the  ^7®.  i  !  SECURITIES 

by  Mr.  Bennett,  have  undoubtedly  done  much  to  llveu  j  cient  explanation  of  the  attitude  of  a  good  many  people  !  alwATS  A  annual  gathering  of  the  office  in  his  Rolls  Royce,  and  i  ed  right  on  tho  job  till  he  found  that  j  BANKER 

up  the  Conservative  forces;  but  their  effect  has  not  on  the  present  market.  '  GOOD  WOBD  shareholders,  always  diuring  hi.i  stay  is  constantly  in  touch  I  all  possible  arrangements  had  beeiij  •  ^ 

been  entirely  one-sided.  The  aggressive  independence'  ^  I  ^  good  word  to  with  all  departments.  Ho  is  far  j  madc  to  reach  every  client  that]  ;  Northern  Ontario  Bid 

Of  the  We„„„  free., which  reached  It.,  extreme!  The  etfert  ot  the  Stale  ol  Washihgton  ,c  hloch  the ! — 'ij'rd  T  S,  feSrer  o?  rtet*”,.  S.  1"  rcir.l:“'Vmareei'SX«l'«  '  330_^  St._To.-o„to 
clevelopment  a  few  years  ago  when  the  Progressives  ,  proposed  .salmon  treaty  between  the  United  State.s  and  'fjp^^j,  „f  {iip  ygnk  in  bringing  tho  In  the  editorial  and  advertising  de-  iu  the  office  for  several  nights  lillj 
were  at  the  highest  point  of  their  power,  was  founded  ;  Canada  is  hardly  likely  to  prove  successful.  The  con- 1  institution  to  the  foremost  position  pariments,  but  is  con.stanlly  in  touch  2  or  3  o’clock  in  the  morning.  Coin-| 


we  must  await  more  research  when  nnen  uJL  lur,  ^  -v  -y.  ^  :  per.  12.000,000  tons  of  lead,  10,000,000  mortality  of  Judas  or  Ghengis  Khan,  tion  and  manufacture  of  metals  and  tiTiiinnii  B  nn 

Fllwond  Wilson  and  those  nroi.nd  hi  !  Complaint  Is  madc  that  New  Zealand  butter  is  sold!^®bs  of  zinc.  1,000,000.000  tons  of  To  poison  the  wells  of  dynamite  the  chemicals  the  same  scale  of  wages  P  I  CTIUQnU  ft  Pll 

Lllwood  Wilson  and  those  around  him  are  unanimous  Canada  without  belnc-  marked  as  such  Those  wh  '  ®t®®’  4.000,000.000  tons  of  coal  reservoirs  supplying  a  city  with  which  Henry  lord  pays  his  work-  UiHi  UMinQUIl  U  UUi 

in  demanding  the  application  of  specific  regulations  a^„a  --on  ai  ^  1,1  u  ,  f  ;  yearlv.  'I'hat  means  7.000,000.000  water  is  a  monstrous  and  unnatural  men.  limited  E»f.  iss: 

based  upon  such  research-and  It  is  now  quite  exten-  '^anaa  ans  would  be  less  likely  to  buy  it  if  tons  of  iron  ore.  100,000,000  tons  of  crime.  But  there  is  a  like  crime  and  A  minimum  cultural  wage  for  boys  I  j  '  Oldest 

sivc— as  we  have  already  had  ^®*‘®  evidently  do  not  regard  this  country!  lead  ore.  1,000.000.000  tons  of  zinc  ore  that  is  the  crime  which  dynamited  and  girls,  for  white  and  colored  is  Pnnrf  Hau«e  inCanail 

'  :  as  very  enthusiastic  for  Empire  trade.  ‘  and  1.500.000,000  tons  of  copper  ore.  half  tho  money  and  credit  resources  a  fundamental  doctrine  of  the  gos-  bwhm  nuuw  iii  womo  ^ 

- - -  1  y.  y.  *  .y  i  Imagination  is  staggered  at  the  of  the  world.  pel  of  the  Cartel.  Commerce  and^-^an.port-tio, 

I  Cianarfion  hanv  u  ak  •  vlsion  of  the  employment  afforded  During  the  course  ot  five  or  six  When  the  Cartel  domlnate.s  the  street  toroxt 

Nearinfir  Election  '  ^  by  the  mining  and  metallurgy  or  10,-  thousand  years  the  people  of  Asia  world  a  veritable  tidal  wave  of  pros-  _ _ 

»  earnings,  again-st  23  times  for  American  banks.  Wc  ooo  000  000  tons  or  ore  and  4,000,000,-  where  civilization  and  commerce  bc-  perity  and  contentment  ivill  deluge  t— i— 


John  .1.  Fitzgerald  Chester  M.  M 
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A.ta.  v.vta.Tv.1  vaiivc;.  QI.M11U  III  ijiaL  area,  me  more  aocue  1  me  iviigiamry  j>iru»  v^euveuuuii,  aim  wart  rejeereu  uy  refer  to  the  organization  more  as  a !  getting  along.  For  many  ye.ars  the  now  It  nan  laxen  iwemy  years  10 

the  Progrcs.sivea  become  towards  Liberal  control;  and  !  the  United  States  Supreme  Court  on  the  ground  that  Royal  Bank  family.  Mr.  Caverhill  paper  ha.s  been  much  like  a  play-  build  his  business  up  to  where  it 

Mr.  King  will  have  far  le.ss  trouble  this  year  in  making  I  there  mu.st  bc  .somewhere  nn  authority  which  could  is  not  only  ono  of  the  oldest  share- ,  thing  to  him,  and  from  time  to  time.  xvas.  The  way  ho  viewed  tlie  situa- 

,„e  W.,.  accept  „  conxldcrata,  secure  C  tarlft'.grc.  will,  foreign  n.Uone  for  preeerv.llon  oVTl?;  S rrtl'Sor'Xn 

increase  than  he  had  a  few  years  ago  in  reconciling  it  valuable  wild  creatures  and  that  since  the  State  was  i'^tercsts  Hint  have  been  actively ,  been  his  wont  to  say.  “What  iu  the  ho  got  back  iu  the  morning,  to  find 
to  leaving  the  tariff  pretty  much  as  it  wa.s.  The  fact  |  debarred  from  doing  .so  the  Union  must  have  the  identified  wiili  tho  Royal  Bank  over  world  would  I  do  without  it?’’  As  a  it  would  not  bc  possible  to  keep  the 

that  the  West  is  at  last  beginning  to  feel  seriomslv  the  ;  requisite  power.  the  great  nuiuher  of  years  since  it  i  rule  he  enjoys  splendid  health.  Not  name  on  the  door  any  longer.  His 

uressure  of  American  tariff  hostititv  and  thut  u  ivfi  k-  =!■  -t-  "■  ,  lias  forged  steadily  ahead  from  its  j  long  ago,  when  hc  had  a  slight  reason  for  taking  this  view  was  that 

pres,  ire  or  American  taritt  nostility,  and  that  it  is  position  a.s  the  Merchants  Bank  of  i  touch  of  cold,  ono  of  the  ch.aritable  Ibo  calls  wore  so  tremendous  that 

itself  beginning  to  produce  agricultural  goods  of  a  non- !  Nothing  more  promising,  from  the  standpoint  of  |  jjgjifg^.  Bank  of  Can- .organizations  with  which  he  is  idea- 1  nobody  could  tell  how  they  ivere 

exportable  character  on  which  it  needs  protection,  'national  unity,  than  the  news  that  Alberta  farmers  are  nda,  wKh  over  a  billion  of  assets.  It|irifie<l  thought  it  would  bo  better  to  I  going  to  be  met,  and  how  far  the 
makes  the  po.sition  of  the  out-and-out  free-traders  still  '  applying  for  more  protection  has  been  heard  in  Can.ada'i  baa  been  Mr.  Caverhill'a  pleasure, :  arrange  for  a  meeting  -at  hi.s  house. !  different  houses  would  be  involved 
less  tenable  '  f nr  vears  !  tar  a  number  of  years,  to  move  the  ;  rather  than  down  tow  n.  When  word  MUemselvcs.  As  ho  pointed  out.  the 


EXECUTORS 

51  '  AND 

TRUSTEES 


df 


,  ‘  ,  I  repioliifion  of  thanks  to  the  Board  of  |  cauiu  to  tho  members  of  tho  com-  Montreal  houses  had  to  respond  to 

The  yaskatchewan  victory  i.s  also  having  its  reper- ;  ■'■'  ^  '  pVrectors  and  Officers,  and  hc  has  i  mittec  sonic  of  them  thought  hewa.s  tho  many  calls  from  New  A’ork,  and 

cussion.s,  not  altogether  favorable  from  the  Conser- i  Ebxtension  of  the  day-air-and-night-rail  long-distance  |  always  found  it  possible  to  give  an  i  likely  lo  bo  under  the  vveather.  it  took  them  three  or  four  dap  to 
vativc  point  of  view,  in  the  Province  of  Quebec.  It  w'a.s  air  mail  service  in  Canada  is  much  to  bc  commended.  '  infoniiai  touch  to  what  would  other-  .  wbeu.  much  lo  their  surprise,  the  get  the  money  in  taoni  *beir  clients. 

,  ,,  _ ,  _  *  A  ,  „  „  .  .  . . A  .1  •  .  ff  .4  4  f  t,,  ■  wise  be  a  verv  formal  icsolulion.  ,  meeting  wa.s  scarcely  over  when  bo  Looking  back  over  the  situation  at! 

decidedly  a  hundred  per  cent.  Anglo-Saxon  victory,  j  With  it  should  go  a  more  intensive  effoit  to  familiarise  •  _ _  '  wa.s  busy  hopping  around  the  room  ,  tlie  present  time  this  old-time  broker  | 

and  the  conduct  of  the  victors  has  annoyed  Mr.  Laver-  Canadians  with  tho  benefits  afforded  by  the  service  and  -j  jj,.  ,„,-iniicr  in  which  the  mem-  serving  different  members  with  af- j  expressed  the  opinion  that  never  bc- 


TheCitculaticn 

financial 

If  _  jtbdntih 


gne,  who  has  therefore  .severed  his  connection  with  '  the  reasons  for  patronizing  it.  !  bers  of  the  older  school  keep  close'y  ■  lornoou  tea. 

Quebec  Con.scrvatism.  It  is  almost  the  irony  of  fate'  "'  •"  ...  taueh  with  all'  ; 

that  while  the  Western  Conservatives  are  being  attack- !  John  A.  Tory,  retiring  president  of  the  Toronto  Board  Ibeir^  'bli.sine.ss  ?s  i  peetTof  ‘‘ilie^’sotlmck  iLr  FalT  a 

cd  by  Mr.  Lavergne  for  being  t>x»  Anglo-Saxon  tliey'of  Trade,  cxpre&.ses  a  desire  tluit  Ontario  should  get  ‘  '■  strikingly  illns-  passing  into  me 

should  also  be  attacked  by  the  Manitoba  Free  Press  I  many  of  the  immigrants  who  are  now  being  senl  iratcrl  tiy  ihc  activities  of  Lord  IT  W  AS  HABD  ory  brokers  .1 

for  an  alleged  insidious  attempt  to  secure  the  support !  through  to  the  West.  There  is  much  point  to  liis  .sug- ‘  Atholpt.an,  ami  his  knowledge  of  xO  Ttl-L.  wont  to  tauch 

of  the  non-British  electorate  in  the  Prairie  Provinces  I  gestion,  especially  as  the  West  no  longer  appear.s  to  bc  oVan"-  ’  orons  aspects  of  taT  rituation.  T 

by  the  manipulation  of  a  group  of  foreign-language  j  very  anxious  for  them.  .zafion.  Notwithstanding  that  he  ,  head  of  one  large  house  that  does 


rving  different  members  wiih  af-  expressed  the  opinion  that  never  bc- 
icrnoou  tea.  fore  in  tho  history  of  Canada  had] 

-  brokers’  clients  responded  so  quickly  | 

Now  Unit  most  of  the  scriou.s  .is-  to  c.sll.s  as  they  bad  in  llie  recent  | 
■cts  of  llie  setback  last  Fall  are  crisi.s.  Of  course  there  were  somci 
passing  into  mem-  exceptions  to  the  rule,  but  in  view 


intmdiasimly 


I 

'i 


I 


strikingly  illus-  pnssing  into  inetn-  exceptions  to  the  rule,  but  in  view 

1  rated  b.v  ibe  aetivHies  of  Lord  IT  W. AS  HABD  ory  brokers  .are  of  the  number  of  calls  made  it  was 

Atholstaii,  ami  his  knowledge  of  aO  TLLL.  wont  tn  touch  on  doubtful  whether  on  any  recessions  published  at  651  Crai*  Street 

evervfliing  that  is  going  on  in  con- 1  some  of  the  hum-  so  many  of  them  h.ad  been  looked  I  Montreal  by  The  Montreal 

nertioii  vvlili  the  Daily  .Star  organi-  oroiis  aspects  of  the  situation.  The  after  so  quickly  by  clients  all  over]  LiJi,itJd”*Monrre»l'****0*Beirl 
zafion.  Notwithstanding  that  he ,  head  of  one  large  house  that  does  a 'the  country.  1  David  Burnalda. 


Investment  Suggestions 


TWO  DESIRABLE  BONDS 

Combining  the  three  essential  characteristics 
of  Security,  Attractive  Yield  and 
Marketability 

Montreal  Tramways  Company 

Series  “D” 

General  Mortgage  5%,  Due  1955 
Price  92]/i,  to  yield  over  5.55^ 

Gatineau  Power  Company 

1st  Mortgage  5%,  Due  1956 
Price  93,  to  yield  over  5.50% 

‘Writ*  for  doseripiivo  eireutara  , 

HANSON  BROS. 


INCOnPORATEO 

INVESTMENT  BANKERS  -  EST.  ISSS 

255  St.  James  Street,  Montreal 

TORONTO 


Flood,  Potter©  Co. 

Members  Montreal  Stock  Exchange 
Memhers  Montreal  Curb  Market 


PrivaU  wires  te  all  ^ncij)al  ccntus. 

MONTREAL 

285  Notre  Dame  Street  West 


Uptown  Offices 

DOMINION  SQUARE  BUILDING 
Cor.  Peel  and  Sl  Catherine 


Ottawa  Offices 
55  SPARKS  STREET 


THERE  IS  NO  SET  RULE 
FOR  INVESTING  MONEY 


THE  PBiANOAl.  TIMES.  WOWlREAt:  JANUARY  31.  1930 


HINTS  TO  INVESTORS 


Brazilian — Ford  “A”.  )  Your  stock  holdings  were  all  I  ludustrial  Bonds. 

What  i»  your  opinion  on  a  switch  P“''chased  at  comparatively  hi;,  h  u'ln#  do  uou  think  of  the  followina 
from  Brazil  which  cost  S7i  to  Ford  A.  |  ‘JSd  bonds  for  a  man  !f  05  uWo  will  shortll 

In  view  of  the  somewhat  obscure  “f  ir  Ztl  bis  money  to  keep 

outlook  for  Brazilian  Traction,  due  i  years  with  more  or  less  definite  deelinina  uearsf 

to  unfavorable  economic  conditions  |  ®*®'^*'ance  of  a  handsome  market  Arnold  Bros  (S\r^duelOL7 
in  Brazil  a  switch  from  this  stock  I  appreciation  in  each  case.  MctrovoUtan  Cor'vn  of  Canada 

might  bo  advisable.  We  question,  Brazilian,  due  to  unsatisfactory  l,imi*ed%^r  due  19L7  ’  ’ 

however,  whether  Ford  A  would  be  Hamilton  Cotton  Co.'.  Limited,  5 li% 

your  best  switch  at  this  time.  Wei  “e  somewhat  slow  in  coming  back  to  igis. 

relieve  that  stocks  such  as  Canadian  anywhere  near  your  purchase  price.  Canada  Inter  Pancr  due  1919 

Car  &  Foundry,  Canadian  Bronze, ,  We  hardly  think,  however,  that  a  Burns  &  Co  Limited  5  due  19 L8 

Dominion  Bridge  or  Shawinignn  |  »witch  into  International  Nickel 
I  might  prove  the  better  vehicles  for  would  be  justified,  but  would  possible  exception  '  of 

I  your  funds.  ^  ^  1  hXnTf  Wc  ArnoW 

!  r.  *  -K  *  •  ^  ^  t  I  i  constitute  a  sound  business  man's  list,  i 

I  Can.  Terminal  Bonds.  '  ^  rinidili  r!r  Coniolidated  Food  Products,  of 

j  Can  you  give  vs  any  information  Dominion  Bridge  ^Po^er  Corpora- 1  Arnold  Bros.,  is  now  an; 

o6om<  the  6%  bonds  of  the  Canadian  ^  u'°". ^  be  herd^^also  been  very 

Terminal  Syslemf—'' Levis."  1 i  successful  in.  the  chain  store  field  and 

!  The  bonds  of  the  Canadian  ,  llajers  and  Oeneral  btecl  ,g  jt 

I  Terminal  System  appear  to  be  wein  ^  '  a.  ^  yi  1  might  be  good  policy  for  you  to  switch 


ecurity 


Coniolidated  Food  Products,  of 


I  might  be  good  policy  for  you  to  switch 
I  from  the  Arnold  Bros,  bonds  into  an 
I  industrial  bond  such  as  Abitib|  or 


!  protected  and  constitute  a  good  »>  »  •  •  •  from  the  Arnold  Bros,  bonds  into  ar 

business  man's  investment.  Stocks  For  Appreaatidn.  industrial  bond  such  as  Abitib|  oi 

Marketability,  however,  is  an  un-  /  hare  n  few  thousand  dollars  to  f-anada  Steamships,  which  would 

j  favorable  feature  here.  invest  in  good  bonds  or  stocks,  and  you  a  good  yield  with  a  highei 

*  *  *  *  ^  would  like  your  advice.  I  hove  picked  degree  of  protection. 

Glenwood  Fox  Ranching.  out  the  following  companies: —  *  *  * 

Away  back  in  19H  I  purehased~Jirf  Coekshuti  Plow,  Nordon  OuS. 

shares  of  stock  in  the  Glenwood  B  aek  Canada  Gypsum  w  Alabastinc  Co.  "Please  tell  me  what  you  knou 

land  Silver  Fox  Ranching  Co.,  Limited,  \  Canada  C^eni  Co,  about  Nordon  Oils.  Have  they  ani 

I  at  $5.  per  share.  j  Imperial  Oil.  active  wells  and  hare  they  issued  o 

Kindly  let  me  know  if  the  company  is  i  ...  I  statement,  and  what  current  assets  hav( 

still  in  existence  and  any  other  in~  Now  would  you  spread  it  around  the  they  and  is  it  correct  that  they  an 
formation  you  may  have.—"  Art."  \bcst  of  these  companies,  or  which  do  learning  35  cents,  per  share  at  present? 

We  understand  that  Glenwood  l/ou  think  are  the  safest  and  beat  buys.  I  —"P.H.F." 

Black  and  Silver  Fox  Co,,  has  been  •*  tvant  uny  optiotis  but  to  buy  1  Nordon  is  principally  a  royalty 


I  hare  n  few  thousand  dollars  to  C-auada  Steamships,  which  would 
invest  in  good  bonds  or  stocks,  and  you  a  good  yield  with  a  higher 
would  like  your  advice.  I  hove  picked  degree  of  protection. 
out  the  following  companies: —  *  *  *  * 

Coekshuti  Plow,  Nordon  Oils. 

Canada  Gypsum  <6  Alabastinc  Co.  "Please  tell  me  what  you  know 
Canada  CemeiU  Co.  about  Nordon  Oils.  Have  they  any 

Imperial  Oil.  aclirc  wells  and  hare  they  issued  a 


Ford  “.4”.  I  statement,  and  what  current  assets  have 

Now  would  you  spread  it  around  the  they  and  is  it  correct  that  they  are 
best  of  these  companies,  or  which  do  learning  35  cents,  per  share  at  present? 
you  think  are,  the  safest  and  best  buys,  j  — “p.  //.  F." 


wound  up  since  1918.  1  outright  whatever  I  buy  and  would  like  company.  Revenue  is  derived  from  : 

The  company  operating  a  fox  farm  ■  l/'’“r  advice  on  above.  Also  will  I  have  royalties  received  from  producing 
in  Newfoundland,  but  only  in  a  small  purchase  these  through  a  broker  or  wells  drilled  on.  land  leased  by 
way,  was  unsuccessful  in  its  opera-  r,  *^*  ^‘**  Nordon^  Corporation.  The  actual 

tions  and  the  few  foxes  which  were  Cockshutt  Plow,  Canada  Gypsum,  drilling  ia  usually  done  by  some  other 
owned  were  sold  oil  doubtless  to  meet  Canada  Cement,  Imperial  Oil  and  company  who  leases  the  land  from  the 
liabilities.  I  Eord  “A”  all  offer  definite  attractions  coyioration. 

P'rom  our  information  shareholders  ®  Lold  over  a  Mriod.  The  com-  Revenue  is  being  derived  at  present , 
of  the  company  received  nothing  from  Ponies  are  all  leaders  in  their  re-  from  royalties  from  six  producing  i 

the  winding-up.  spective  industries,  and  should  parti-  wells  in  the  Sante  Fe  Springs  field. 

¥  H-  *  cipate  largely  in  economic  growth  of  California.  Earnings  do  not  amount 

ranarlian  ParJfir  Dominion.  Canada  Cement  and  to  anything  like  36  cents  per 

,.  Ford  “A”  may  be  somewhat  slow,  share  ,but  are  sufficient  to  pay  all; 

I  subs^tbed  to  three  shares  Canadian  \  Cockshutt  is,  of  course,  de-  ordinary  expenses  (exclusive  of  well  I 

Pacific  Common  stock  through  rights  |  pendent  to  a  great  extent  upon  the  drilling).  Six  other  wells  are  nearinj  ; 
received  from ,  present  holdings.  Losf ,  financial  condition  of  the  western  the  production  horizon  on  Nordor  ' 
installment  was  paid  before  due  date,  'farmer.  In  this  connection  you  might  leases  in  the  field  and  it  is  expected 
i  J  .  It  shares  j  consider  adding  to  your  list  Canadian  that  earnings  will  be  increased  wher 

\  IS  dated  December  15th,  19.:.9.  I  was  common  or  preferred,  Shaw-  production  is  attained.  Revenues 

■  under  the  impression  that  these  three  inigan.  City  Dairy,  and  Dominion  not  as  large  as  it  might  be  due  to  oi! ' 

j  shares  would  participate  in  the  dividend  ,  Bridge.  conservation  policy  in  force  in  Cali- 1 ' 

paid  on  January  1st,  but  dividend  i  It  seems  to  UB  your  best  plan  would  fornia. 

cheque  was  not  increased.  Fieose  :  to  spread  your  investments  among  Nordon  is  carrying  out  active  de-  i 
,  adtnse  if  dividend  should  have  been  ;  several  of  these  stocks  rather  than  velopment  work  in  the  United  States  i 
,  pa^  on  the^  Biree  snares.—  I- 'concentrate  on  one  particular  issue,  and  western  Canada.  The  stock  I 
;  Your  C.P.R.  shares  being  dated  i  Diversification  Is  always  a  good  thing,  appears  a  fair  speculation. 

I  December  16th  you  were  n<^  entitled  ^s  one  never  can  tell  when  a  particular  «  «  4t 


Mortgage  Bank  of Chile— Guaranieed 
Sinking  Fund  6%  Gold  Bondt  of  1929,  due 
Atay  1, 1962.  These  bonds  are  uncondition¬ 
ally  guaranteed  as  to  principal,  interest  and 
siriking  fund,  by  (he  Republic  of  Chile,  by 
endorsement  on  each  bond.  Notwith¬ 
standing  the  disturbed  market  conditions 
which  have  prevailed  in  recent  months, 
Chilean  External  Gold  Bonds  have  been 
relatively  steady,  empliasizing  the  strong 
financial  position  resulting  from  the  sound 
and  conser\'ative  policies  follow’ed  by  the 
Government  of  Chile.  The  Mortgage  Bank 
is  a  governmcntally  controlled  institution 
which  throughout  its  continuous  and 
successful  operation  during  a  period  of 
more  than  seventy  years,  has  never  failed 
to  meet  its  obligations.  These  bonds  are 
payable  in  United  States  gold  coin  in  Newr 
York  without  deduction  for  United  States 
or  Chilean  taxes.  Interest  payment  dates: 
May  1  and  November  1.  Application 
has  been  made  to  list  the  Bonds  on  the 
New  York  Stock  Exchange.  A  cumulative 
sinking  fund  will  operate  calculated  to 
retire  the  entire  issue  by  maturity. 

Price  at  market  New  York,  to  yield  about  “% 


A  diversified  list  of  recommended 
investments  will  be  mailed  on  request 


The  National  City  Company 

560  Si.  Janies  Street,  Alonireal 

Toronto . .  Ottawa . .  Quebec . .  New  York . .  Chicago . .  Waabiagton 
San  Francisco ..  Seattle . .  London . .  Amsterdam . .  Geneva ..  Tokio 
and  more  than  fifty  other  cities  of  importance 


to  divMend  payable  on  December  industry  may  be  adversely  affected 
31st.  That  diridend  ^8  payable  to  through  circumstances  peculiar  to 
shareholders  of  record  December  2itd,  business. 


Eastern  Dairies—-^.  Canada 
Power. 


which  means  that  only  holders  of  the  jf  there  are  no  brokerage  offices  Please  give  me  your  report  as  to  the 
stock  subsequent  or  on  that  date  available  in  your  district,  we  presume  present  and  future  prospects  of  the 


were  entitled  to  payment. 

^  4*  ^  ^ 

.  Canadian  bronze. 

Being  a  subscriber  to  your  paper  I 
would  like  to  have  your  views  as  to 
Canadian  Bronze.  I  hold  some  of  this  I 


that  your  stock  purchases  could  be  following: 


transacted  through  your  banker. 
*  *  «  ¥ 


Eastern  Dairies  common,  Canada 
Dairies  common,  Silverwood  Dairies  \ 
Coball  Contact,  Bobjo,  Southern  Canada  ' 
'Power,  Kootenay  Florence. — "Barrie."  I 
Eastern  Dairies  and  Southern 


tseing  a  suoscrioer  lo  your  paper  i  n.  nl. i.^ooaui.  oniaci,  oovjo,  aouinemijanaaa 

would  like  to  have  your  views  as  to  oronerage  l-omnussions  -  'Power,  Kootenay  Florence. — "Barrie." 

Canadian  Bronze.  I  hold  some  of  this  Is  there  a  fixed  charge  which  brokers  Eastern  Dairies  and  Southern 
stock  at  a  higher  price  and  would  like  are  entitled  lo  charge  on  the  purchare  Canada  Power  are  the  only  two  stocks 
lo  know  if  there  is  any  chance  of  an  or  sale  of  stocks?  If  so  what  are  the  on  your  list  which  could  be  In  any 
appreciation  in  the  stock. — "Z"  charges  and  are  these  charges  the  same  way  classed  as  investments.  The 

Canadian  Bronze  appears  well  on  vur chases  made  in  Fort  William  by  others  are  all  more  or  less  speculative, 
worth  holding.  brokers  who  describe  themselves  as  Eastern  Dairies  has  now  attained 

This  company  has  had  an  attrac-  "correspondents?"  Also  if  you  pur-  the  position  of  the  leading  dairy 
jtive  past  record  of  operations  and  chase  and  sell  privately  to  a  friend  what  organization  in  Canada.  It  has  been 
with  railroads  buying  in  a  large  way  procedure  is  necessary  to  get  the  stock  expanding  its  field  very  rapidly 
last  year,  favorable  earnings  snowing  transferred? — “Fori  William.  ’  through  acquisition  of  the  smaller 

,  for  the  company  is  expected.  This  Every  Stock  Exchange  has  fixed  organizations  and  operations  during 
I  year  seems  likely  to  show  even  better  charges  for  commissions  on  trans-  the  past  year  are  reported  to  have 
;  results,  with  railroad  contracts  again  actions.  On  the  Montreal  and  been  very  satisfactory.  By  reason  of 
'  plentiful,  while  a  more  active  de-  Toronto  stock  exchanges  the  mini-  the  rapid  expansion  of  the  company 
mand  for  the  company’s  other  lines  is  mum  commission  rates  are  as  follows:  and  the  possibilities  of  other  acquisi- 
:  being  enjoyed.  tions  it  may  be  some  little  time  before 

‘  The  stock  gives  a  somewhat  MONTREAL  the  common  stock  will  be  placed  on  a 


tions  it  may  be  some  little  time  before 
the  common  stock  will  be  placed  on  a 


E.  H.  Roluns  8e  Sons 


INVESTMENT  SECUBITIES 


earraapondents. 

E.  H.  ROLUNS  &  SONS 

TomaSai  U76. 

Nav  York,  Boa  too,  Chlrago,  PUladelpiiia, 
Franciaoo,  Las  Aaaelaa,  Grand  Rapid#, 
Loadaa,  FaHa,  Milan,  Bnenoa  Alrea. 


ROYAL  BANK  BUILDING,  MONTREAL 

Telephone — LAncaater  8214 


aiLraciive  yieiu  aL  uurnfUL  luvuis,  ttiiu  Stocks  selling  U 
offers  possibilities  both  for  a  short  ghare  6c  per  s Mare 
^  term  and  a  long  term  hold.  Stocks  selling  at  $ 


are  oe  persMaro  interests  close  to  the  company  in- 

Stocks  selling  at  $6.  and  under  $10.  indicate  that  earnings  during  the 

^  •  “i*  •J'  pgp  share.  current  year  are  running  on  the  basis  '  — *  | 

Want  to  Switch.  Stocks  selling  at  $10.  and  under  20.  $3.00  per  share  as  compared 

,  2-  chare  With  63  cents  a  share  earned  on  the  . . .  .i  . . .  ,, 

.4.“?  a  subscriber  to  your  valuable  ,  ,  onmmnn  laat  vear 

paper  I  should  be  very  grateful  to  have  pel  g’lfare  company  should  benefit  more  Srain  by  the  Wheat  Pool,  reduced  may  have  claimed  that  this  trust  is 

your  opinion  onmy  holdings,  which  arc  ^  ^  iV  -  m  j  i  lartrelv  from  now  onwards  from  ita  hv-  gram  business  of  the  company  to  a  modelled  closely  along  the  lines  of  the 

Lfo/ows:-  ->00  4t%S  Zre  ^  ^roffits  business?  w^  minimum  To  a  certain  extent  this  leading  British  investment  trusts  but 

SO  Brazilian  at  66.  “00- 40®  Per  share.  built  up  on  a  scientific  basis  with  a  unfavorable  factor  was  offset  by  we  do  not  think  that  any  such  claim 

11  Power  Corporation  al  IJ  J.  50?  ner  share  ^  wide  market  for  the  products.  The  1®*=®?**  package  freight  and  pa.senger  is  made  by  the  trust  itself.  As  a 

'J.n  Fnmnus  Plnuers  at  .50.  oue.  per  snare.  . . _ traffic,  while  the  company  s  hotels  matter  of  fact  there  are  very  few 


•  SO  Brazilian  al  66.  “Vo  -*oc  p« 

11  Power  Corporation  al  13.1.  _  olocKs  f 

20  Famous  Players  at  50.  ♦ 

5  General  Steel  H'are.'i  al  3S.  ,  ^®hts 

$500.  Fraser  Companies  3  Yr.  Con-  aebenture. 
vertible  Notes.  ,  Mmimui 


grain  by  the  Wheat  Pool,  reduced  may  Iiave  claimed  that  this  trust  is 
grain  business  of  the  company  to  a  modelled  closely  along  the  lines  of  the 
I  minimum.  To  a  certain  extent  this  leading  British  investment  trusts,  but 
I  unfavorable  factor  was  offset  by  we  do  not  think  that  any  such  claim 
record  package  freight  and  paasenger  is  made  by  the  trust  itself.  As  a 


,  sicilching  from  Brazilian  into  Inter- 
national  Nickel,  and  from  Power 
I  Corporation  into  Shawinignn? —  P 

I  "Inquirer."  share 


r  oer  sharr  -  wide  market  for  the  products.  The  pacaage  ire.gm  ana  passenger  is  maae  oy  ine  trust  useii.  as  a 

30  cents  Dcr  each  $100  bond  and  ^tock  appears  well  worth  holding  for  ‘he  company  s  hotels  matter  of  fact  there  arc  very  few 

du  cents  per  eacn  Dona  ana  alao  did  well.  Larnings  for  1929,  investment  trusts  on  this  continent 

rrustr  on.  benture.  Southern  Canada  Power  is  one  of  however,  are  unlikely  to  be  as  favor-  operating  along  lines  anything  like  as 

vertible  Notes.  ^^^^fSheleadfng  hvd^oXctrTdistribSLg ! the  previous  year;  hence  conservative  as  are  the  bulk  of 

Is  there  anything  to  be  gained  in  stocks  selling  below  $10.  when  the  gomp-nies^in^eastern  Canada  having  '  '®vel8  for  the  common  English  and  Scottish  trusts.  This  was 

.h.11  be  6®  .  very  rloinly  indir.ted  by  ,l,e  h.voc 

switching  from  Brazilian  into  Inter-  _  ...  industrial  growth  of  the  Eastern  should  be  remembered  that  the  wrought  on  investment  trusts  in 

nalional_  Nickel,  and  from  Power  .  o7Taro7  a^raS  the  Wheat  Pool  is  general  by  the  severe  break  of 

Corporation  into  Shawinigan?-  ,,  2LPYhMtte°25  cen^s  ous  regions  of  the  Province  of  Quefeec.  -  - . 


share  shall  be  25  cents.  Isrncelts  “incepUon  tre"co'’mp^^ry  hM  J'.™®-  and  common  expectation  is  that  It  should  be  remembered,  of  course. 

—  Q Urft  in  Kfi FI «i ^  t hc  mo vem^R t  Will  come  duF I Rg  t li ft  that  conditions  in  Europe  and  on  this 

TORONTO  STOCK  EXCHANGE  ^  industries  into  tL  district  coming  Spring  or  early  Sumirier.  in  Contineot  are  emtirelv  different. 

if  KPri'P.  and  the  henefifa  nf  which  event  Canada  Steamships  will  United  States  and  Canada,  especially 
The  commission  to  be  charged  on  .  .  p,:.  reflected  in  the  soeedv  recover  during  the  current  year  a  lot  the  latter,  are  new  countries  still  in 

transactions  by  members  shall  not  be  substantial  growth  in  customers  ^**®  business  lost  last  year.  With  the  course  of  develop  nent,  and  very 
less  than  the  following  rates:  -IlveH*  nnd  volume  of  nower  Hiafri  prospects  for  a  continued  activity  in  many  common  stocks  on  the  Amcr- 

^  volume  OI  power  distrl-  ^.gneral  business  throughout  1930,  lean  and  Canadian  markets  while 

On  sales  selling  Per  share  n-ion  both  gross  nnd  net  giving  promise  of  another  good  year  offering  a  degree  of  protection  almost 

At  $5.  and  under  . .  .  -  6  H  cts.  „  T  i,  „„  Ugg-  verv*  consistent  ^^®  Kcneral  freight  and  passenger  as  sound  as  the  bulk  of  bonds  also 

Over  $6.  and  under  $10 . 121-3  ,  .if  -nmnanvhns  n^niiKfndli/'^a  business,  it  seems  likely  that  this  year  have  the  added  attractions  of  wonder- 

At  $10.  and  under  25 . 20  "  a^.u.*"®,  company  has  undoubtedly  a  .  „  ’  „  .  one.  fill  iinfentialitieK  for  annreciatinn  in 


^TORONTO  STOCK  EXCHANGE 


less  than  the  following  rates: 


On  sales  selling 

Per  share 

At  $5.  and  under . 

. .  6  '/^  cts. 

Over  $5.  and  under  $10.. 

.,12^3  “ 

At  $10.  and  under  25. . .  . 

..20 

At  $26.  and  under  126.. . 

.30 

At  126  and  under  200 .  . . 

.37  Li  “ 

At  200  and  over . 

.50 

Each  $100.  Bond  or 

Debenture . 

..30 

ful  potentialities  for  appreciation  in 
value  over  a  period  of  years.  This 


t  $10.  and  under  28. . -0  ..riglif  future^  ahead  The  ennfnfnn  vvill  be  a  good  One.  ful  potentialities  for  appreciation  in 

E  iok' . «  stock^  offers  real  attractions  as'^an  Canada  Steamships  is  in  a  healthy  value  over  a  period  of  years.  This 

t  125  and  under  „00  371-.!  i„„oofmenf  held  financial  position  with  a  strong  combined  with  partiality  on  the  part 

J . *  "canTda^  Dairies  and  Silverwood  balance  sheet.  Dividends  on  the  of  the  American  and  Canadian  in- 

ich  $100.  Bond  or  rioiHe*  being  small  iinifs^'n  fho  common  are  unlikely  in  view  of  vestor  towards  equity  securities  has 

Debenture . 30  dldrv  *dndiiatrv  which  has  *"heen  cxpected  unsatisfactory  results  for  meant  that  investment  trusts  on  this 

.  .  ...  notable  durin/’recent  veara  for  the  y®®'  •®'"®  ‘’®"'®'  '“vest  n  much  larger  proportion  of 

The  minimum  commission  (on  Hence  we  might  suggest  a  combined  their  funds  in  stocks  than  any 

3cks  selling  at  60  cents  and  above)  purchase  of  Werred  and  common  English  or  Scottish  trusts. 


FF<  recommend  these  as  sound 
securHies  which  mitht  be  included 
in  any  investment  list: 

Proriiic*  of  Soikatchewan 
5%  Bonds,  due  Dec.  2,  1959 
Priem:  109,  yielding  S% 

BeaubanioU  Power  Corporation 

6%  Collateral  Trust  Bonds 
Price:  100,  yielding  6% 

T.  Eaton  Realty  Co..  Limited 
5%  First  Mortgage  Bonds 
Price:  95.31,  yielding  5.49% 


“P*HERE  are  certain  classes  of  securities 
which  are  always  sound  but,  in  most 
cases,  the  desirability  of  an  investment 
depends  upon  the  circumstances  of  the 
investor  and  existing  money  conditions. 

"pHE  sensible  course  in  money  matters, 
as  in  legal  matters,  is  to  obtain 
careful  judgment,  based  on  study  and 
experience. 

jT  is  part  of -our  business  to  submit 
*  advice  and  opinion  regarding  the 
selection  of  investments,  and  our  readi¬ 
ness  to  do  so  is  not  influenced  by  the 
smallness  or  largeness  of  the  sum  involved. 


stocks  selling  at  60  cents  and  above)  ...c  ,aiiuuo  . 

on  an  Individual  transaction  shall  ^®y®  ^ 

be  not  less  than  $1.00.  This  provision  m  the  light  of  keem  competition  in  the 
shall  not  apply  on  transactions  where  'ndustry  in  which  they  operate.  It  ggjjgfacto 
the  amountlnvolved  is  less  than  $16.  0'“^®  P®®®'^'®  ‘hat  either,  or  both  gn^danger 

It  will  be  seen,  of  course,  that  there  of  these,  may  be  absorbed  sooner  or  “a! 

is  a  minimum  commission  fixed  for  J®ter  by  one  of  the  larger  organiza-  pgyn,e„t 

all  purchases.  However,  a  com-  tions.  so  that  unless  you  can  dispose 

mi.ssion  of  3.5  cents  on  Walkers  your  holdings  at  around  >our  ^  oomm 

appears  excessive.  purchase  price  it  might  be  well  for  ^  ® 

We  see  no  reason  why  you  should  y®Vu”  them  for  sometime  longer,  j, 


Ren,  of  course,  that  there  of  these,  may  be  absorbed  sooner  or  have  pawed" 
m  commission  fixed  for  “ter  by  one  of  the  larger  organize-  ^®v  pa  «  «• 
However,  a  com-  ti®ns.  so  that  unless  you  can  dispose  ", 


f  interference  appears  to  management  have  proven  themsclveg 
On  the  basis  of  6%  reliable  and  efficient,  and  the  Third 
the  stock  a  purchase  of  Trust,  by  virtue  of  its  wider  field  has 
preferred  and  one  share  attractions  not  enjoyed  by  the  two 


DomewqNiSecurities  (deporation 


nit  vimevo.  xa.vrvT«..v«,s,  »  a  of  H II It Fw  ill  iiruinfrwu  Miiu  viivBUttr**  HiLrauiiujiB  iiuL  rnjoyeu  uy  tiitj  ^wu 

mi.ssion  of  3.5  cents  on  Walkers  nrino  ^  micrlii  fi-  of  common  which  can  be  made  at  previous  trusts,  investments  of  which 

appears  excessive.  5""  ^  P"®®®  ®t  >®®®  than  $100  were  confined  to  Standard  Oil  securi- 

I  We  see  no  reason  why  you  should  would  give  a  yield  to  the  investor  of  ties. 

ideal  through  any  correspondent  firm  Tt  slightly  over  6%.  Thus,  the  purchaser  Third  Diversified  was  well  placed 

i  as  doubtless  there  are  several  members  would  have  a  healthy  return  on  the  at  the  time  of  the  break  last  year, 

of  the  Montreal  and  Toronto  ex-  investment,  while  at  the  same  time  The  trust  had  only  been  formed  a  few 

changes  with  branches  in  your  city.  ®  f.ftnL  ^  having  promising  opportunities  of  months  previously  and  the  stock  was 

In  the  event  of  a  private  sale  of  ^  f  |  market  appreciation  over  a  period,  only  really  beginning  to  be  sold  to 

stock  to  a  friend,  the  procedure  should  j  It  ahould  be  remembered  that  from  the  public,  with  the  result  that  the 

be  for  the  seller  to  endorse  the  „V°  j  "/nitpiv  s??e?iih?tivP  ^  t**®  P°'"‘  ®^  **'®''®  “'■®  i  •’ulk  of  its  funds  were  placed  on  call, 

certificates  and  send  them  along  to  ®"®  ®®®  ®®""'‘®‘y  I  good  apeculative  possibilities  in  the '  not  only  by  reason  of 'the  obscure 

the  transfer  agents  m  order  that  the  .  .y®°®‘* J-  '  preferred  stock  as  well  as  in  the  com-  !  outlook  of  the  market  at  that  time, 

ownership  of  th®  stock  should  be  -„guUg^]3Pjn„  encouraeine  The  com  '  '^’^®  8®*’!®*’  f®*"®  participates  ;  but  also  the  attractive  return  obtain- 

changed  on  the  books  of  the  com-  [.anv  isSe^ad^  sMooerf^  ^l’®  common  In  extra  dividends  j  able  then  on  funds  on  call.  This 

pany.  The  address  of  the  new  owner  SeKion  ComDanv'^  and  his  been  '  ^®  t*'®  ®*‘®"‘ ®^  ®"®‘^®'’ ^ 'c  whenever  meant  that  following  the  break  the 

should  also  be  given  so  that  cheque  tt®®""ion  ®"®  ^®®  ®®^"  any  dividend  is  paid  on  the  junior '  Advisory  Committee  was  able  to 

for  dividends  may  go  to  the  right  j-i-a  ^  ®  I  security,  while  in  the  event  of  over  ^  invest  these  funds,  which  were  out  on 

party.  ^  .  „  „  Ro’bio  has  about  $170  000  rash  ®  ®^*'’®  P®^*^  ®"  ®®’"™®"' ,  call,  in  stocks  at  very  attractive 

,  and°w/ll  Ilulizt  a  gold7a??  ou'^^^^^^  l^®  P®**^  ®"  >®/®l®-  -1">®  r®turn;  on  the  sale  of 

Kootenay  Florence— Bunker  funds  in  the  mining  market.  The!  :{■*¥¥■  stock  since  then  have  also  been 

Canada,  and  Britidi  Truet.. 

I  have  100  shares  of  Kootenay  new  enterprises  of  interest.  !  Will  you  please  give  me  your  opinion  trust  touna  itself,  combined  with  the 

F''^encebough>  at  17  cents  a  share.  Will  j(.  *  k-  *  ns  to  an  investment  in  the  Third  proven  ability  of  officers  and  directors 

you  lei  me  know  if  there  is  any  chance  r'  i  l-  i  Diversified  Standard  Securities,  Ltd.  render  the  stock  an  attractive  pr^ 

of  it  ever  being  worth  this  again.  Also  Canada  .jicamships.  I  q'fic  company  claims  that  it  is  position  for  the  business  man.  The 

Bunker  Hill  Extension  at  50  cents  a  Would  you  advise  the  purrha.se  of  modelled  closely  along  the  lines  of  the  preferred  issue  is  well  proteried  by 
.share. — "D.G.W."  common  stock  of  Canada  Sleamships  at  leading  British  Investment  Trusts,  and  fj'®  comprehensive  trust  deed,  while 

I  Kootenay  Florence  is  a  gamble,  current  prices.— "Cali.”  \  that  at  the  time  of  the  recent  slump,  SO  fc  .c^^pon  stock  has  interesting 


Kootenay  Florenc 
Hill. 


-Bunker 


F''^encebough>  at  17  cenisashare.Will  jf.  *  h- 

you  let  me  know  if  there  is  any  chance  „  ,  ^ 

of  it  ever  being  worth  this  again.  Also  Canada  jtcan 

Bunker  Hill  Extension  at  50  cents  a  Would  you  adrisc  tl 
I  share. — "D.G.W.”  common  stock  of  Canada 

I  Kootenay  Florence  is  a  gamble,  current  prices.— "Cali.” 
i  Recent  results,  however,  have  been  As  a  speculative  in; 


LIMITED. 


275  St.  James  Street,  Montreal 

Telephone:  Harbour  3313 


Recent  results,  however,  have  been  As  a  speculative  investment  with  '  o/  their  assets  were  in  call  money,  and  '  P®®®*^’*^***®.®  f®^  ®^f'**®cement  in  value 

favorable  and  there  is  a  possibility  of  possibilities  over  a  period  of  years  ;  70%  at  the  end  of  November  jggg.  j  over  a  period. 

the  shares  enhancing  in  value.  Canada  Steamships  common  offers  '  This  assertion  seems  to  be  borne  out  j  ^ 

Bunker  Hill  Extension  at  60  cents  attractions.  Business  and  earnings  of  '■  according  to  letters  that  have  been  shown  uly®*****^ 

looks  like  an  almost  total  loss.  The  this  company  are  of  course  peculiar- i /o  me.  Is  it  safe.  Is  it  sound.  Are  the  \  T  w 

‘  company  is  carrying  out  aggressive  arly  sensitive  to  general  prosperity  men  at  the  head  of  the  company  re-  ItYVOS^OfV  leoaicl 
I  exploration  work  but  so  far  no  con-  throughout  the  country,  the  western  '  putable.  Would  this  be  a  good  invest-  j 

I  elusive  has  been  found.  This  stock  crop  especially  having  a  distinct  \ment  to  hold  for  probable  appreciation  WVkp  v||tn]|rfn|  fttlRKS 

!  is  also  a  gamble  and  it  is  very  doubt-  bearing  on  results  from  year  to  year.  I  in  value  of  the  common  stock. —  I  JP  _ _ 

ful  if  it  will  ever  move  up  to  anything  In  1929  the  short  crop  in  the  Prairies,  j  "Subscriber."  j  oammam  totmii* 

I  like  the  price  you  paid.  combined  with  the  holding  up  of  the  |  The  salesman  who  approached  you  |  AHH|ffjpMniii|AMOTiii|AMH|A 
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CHEM.  RESEARCH 
PROFITS  SHOW  AN 
UPWARD  TENDENCY 


I  no  direct  benefit  comes  to  Chemical 
I  Research  Corp.  from  gas  used.  It  has 
:  an  Important  bearing  on  the  future 
I  of  the  Gyro  process,  from  which  the 
gas  Is  recovered.  It  Is  understood 
to  be  from  by-products  that  the  most 
Important  developments  In  connec- 


ANNOUNCE  CHANGE 
INCOMPANY’SNAME 


rectors  succeeding  B.  P.  Bowewlio 
resigned  some  time  ago.  Share¬ 
holders  authorized  that  a  considera¬ 
tion  of  not  more  than  |10,000  should 
be  given  to  officers  for  services. 

In  answer  to  an  enquiry  regard¬ 
ing  an  item  in  the  balance  sheet  of 


tlon  with  Gyro  process  are  under  Canada  Gypsum  and  Alabastine  $178,000  for  exploration,  the  man¬ 
way.  Now  CvDsum.  Limo  &.  Ala-  I  t^sement  explained,  that  whereas  the 


'  _  The  Shell-Union  Company  had  en-  U-.Gm  I  three  wells  drilled  cost  $46,000,  the 

Controls  Process  That  Has  Im-  tered  into  other  process  agreements  oasnne,  i..anaaa,  i-ia.  residue  was  accounted  for  by  costs 

mense  Possibilities— Gas  is  when  approached,  but  this  company  -  of  exploration  work  of  the  company 

has  until  July  IMO  to  build  a  1,000-  Announcement  has  been  made  by  in  general  finished  since  1920. 

vainaoie  oy-rroauCT  barrel  refinery  for  testing  purposes,  the  president  R.  E.  Halre  that  Can-  - - 

.  .  cullcd  for  Under  their  contract.  ada  Gypsum  and  Alabastine  Limited,  /t/anffivyaaMno 

FAVORABLE  CONTRACTS  Rumors  have  been  current  that  is  henceforth  to  be  known  as  Gyp-  I  l||y  V||IH|i  IIV  nil  pf| 

_ _  Chemical  Research  Corp.  had  cer-  sum.  Lime  &  Alabastine,  Canada,  wVilUUllHjllU  Vlli  Vvr 

Toronto  Bnrenu  The  Financial  Time*  tain  heavy  liabilities.  Such  rumors  Limited.  OAC  nP/^AI)l\  17P  A  A  time, 

Toronto.— While  no  precise  figures  may  have  been  inspired  by  the  fact  “The  change,”  says  Mr.  Halre,  "is  If  AN  Kfl  lllf  If  1 Ak 

as  to  earnings  of  Chemical  Research  that  Pure  Oil  Co.  and  McColl-Fron-  significant  not  only  of  the  rapid  de-  llliVVlll/  I  LinU 

T-AA-  ATA  Airaii  refineries  for  the  velopment  which  has  taken  place  In  „  - 

Corp.  for  the  ^st  year  are  avail  process.  Advices  are,  how-  fhe  manufacture  and  distribution  of  Extensions  and  Improvements 

able,  president  Beall  esUmated  that  ever,  that  for  such  expenditures  building  materials  throughout  the  Resulted  m  Verv  Favorable 
income  would  approximate  $200,000. '  neither  Gyro  Process  Co.  or  Chemi-  Dominion, — since  general  conditions  «  •  .  ^ 

Liquid  assets  stood  at  approximate- Research  Corp.  are  In  any  way  -^re  naturally  reflected  In  the  sped-  Sales  Increases  on  n 

ly  $130,000,  of  which  $50,000  waspjnhle.  It  Is  stated,  however,  tha*  ic  growth  of  this  company, — but  also  -  .  °  ’. 


IMPERIAL  PLANS 
EAST  EXPANSION 

Involves  Expenditure  of  $750,- 
000  For  Enlargements  . 
at  Imperoyal 


CONSUMERS  OIL  CO. 
HAS  RECORD  YEAR 


Sales  Increases 


SlarMIme  Borean  The  Financial  Times 

Halifax.  —  Enlargements  and  Im¬ 
provements  to  the  Imperial  Oil,  Com¬ 
pany’s  plant  at  Imperoyal  costing 
$760,000  are  under  way  at  the  pres¬ 
ent  time,  according  to  D.  M.  Allan, 
manager.  The  work  will  occupy  a 
considerable  period  and  Involve  the 
employment  of  much  labor.  It  was 


Installation  of  the  most  modem 
"cracking”  coil  will  enable  the  util¬ 
ization  of  low-grade  oils  to  the  last 
degree,  it  was  said.  By  this  coil  oil 


Harley,  Milner  &  Co. 

Members  Toronto  Stock  Exchange  - 

Prlvatn  win  coaneedona  to  principal  financial  oeatres 

INVESTMENT  SECURITIES 
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cash,  and  between  $15,000  and  $20.-  i  the  two  refining  companies  named  Canada’s  new  importance  as  an  The  Fi„„ncini  Time,  from  the  higher  grade  ^ 

nnn  rnrrpnt  UnhiHtip^  While  Mr  I  have  preferential  rates  on  royal-  ^.vnorter  Toronto.  —  Since  the  new  manage-  ducts  have  previously  been  distilled 

Beall  p/tlm^ted  hat  nroflN  the '  ties.  HZ  ..  Of  Consumers  Oil  Company  Us  broken  up  and  from  It  gasoline ! 

750  000  shares  of  no  nar  value  out-  i  While  Chemical  Research  holds  r  ,  ^he  decision  to  adopt  a  new  title,  assumed  control  last  March,  the  and  other  valuable  commodities  are  ; 

standlne  in  1920  would  be  between  ■  75%  interest  In  Gyro  Process  Co.  added,  Is  naturally  linked  with  company  has  made  Important  pro-  in  turn  produced.  This  “cracking”  > 

S2  and  S3  ner  share  he  forecasted '  and  Pure  Oil  Co.  25%,  Pure  Oil  Co.  .’“t  programme  of  expansion.  BnUd-  gress.  This  is  reflected  In  sales  coil  construction  and  installation  Is 

thst  hv  i93^nrofts  ml^ht  be  exnect-  understood  to  have  an  option  on  activities  are  an  accurate  in^ex  which  have  mounted  rapidly.  Fig-  the  most  Important  part  of  the  | 

pd  tn  rparh"  close  to  SS  000  000  an  additional  15%,  which  If  exerciz-  national  prosperity.  We  feel  that  ures  available  show  gasoline  sales  changes  undertaken  by  the  company.  I 

The  business  of  the  comnanv  has  would  give  Chemical  Researci  ’I''’  “f®®,,  ‘^nn^Uions  at  this  time  from  March  1st  1929  to  November  23  Intense  study  and  practical  ap- 1 

hlffhlv  teehnlcal  asnects  The  nro-  Corp.  a  60%  interest  and  Pure  Oil  abundantly  justify  -our  announced  1929,  totalling  651,771  gallons,  as  plication  of  these  systems  have  been  t 

res*  which  It  controls  is  relativelv  Co-  The  cost  to  Pure  Oil  Co.  of  proceeding  at  once  with  the  against  236,724  gallons  during  the  carried  out  by  the  New  Jersey  Stan- 1 

new  end  while  it  has  been  tested  foT  the  additional  15%  Interest  will  construction  of  a  new  western  plant  corresponding  period  In  1928.  Sales  dard  Oil,  with  which  the  Imperial  Oil  , 

and  'aDnroved  bv  several  important  i  he  $750,000.  Gyro  Process  Co.  holds  ~th6  f*rst  step  In  our  programine.  of  kerosene,  oil  and  greases  have  Company  is  closely  affiliated.  Flnan- 
_ j  _ i„„i  i  all  the  patents  for  the  process,  in-  We  have  every  faith  In  the  Do-  mounted  corresnondinglv.  The  clal  news  items  from  New  York  have 


Drury  &  Co 

INVESTMENT  BANKERS 

Montreal 


The  clal  news  items  from  New  York  have 


oil  and  rhemieal  or^-anizations  the '  the  patents  for  the  process,  in-  7  e  nave  every  taiin  in  me  uo-  mounted  correspondingly.  The  clal  news  items  from  New  York  have 
field  for  further  developments  Is  felt  eluding  the  United  States  and  For-  pinion  s  business  futu^re,  and  look  growth  In  sales  by  months  Is  indie-  expressed  from  time  to  time  the 


to  be  great. 

Apparently,  the  salient  feature 
that  recommends  the  process  to  re¬ 
fining  and  chemical  companies  Is 
the  advantages  obtained  from  by¬ 
products.  It  is  argued  that  while 
other  modern  processes  of  oil  re¬ 
fining  secure  extraction  of  48%  to 
62%  gasoline,  against  40  to  42%  by 


eign  countries 


POSSIBILITY  OF 
HIGHER  DIVIDEND 


forward  to  continued  steady  ad-  ated  as  follows: 
vances  in  our  national  trade  and 
commerce  and  are,  therefore,  mak¬ 
ing  our  plans  accordingly.”  March 


the  Gyro  process,  controlled  by  c he-  Basis  of  $1  on  McCoIl  Talked  of  commercial  f^tor  in  the  develop-  September 


mlcal  Research  Corp.,  a  30%  great- 1  in  View  of  Earnings  Growth 
er  profit  is  available  from  by-pro-  j  niii-inc»  Year 

ducts,  which  more  than  offsets  the  “ 

smaller  gasoline  extraction.  This 

factor  mak<vs  the  proving  of  the  pro-  There  Is  a  strong  belief  in  differ 
cess  to  refinery  and  chemical  ex-|cnt  quarters  of  the  Street  that  the 
ccutives  more  difficult,  as  it  broad-  dividend  on  McColl-Frontenac  is  due 
ens  the  scope  of  tests  and  available, to  be  increased  before  very  long.  Ir 
markets,  etc.  materially.  Conse-  ,  fact,  it  is  stated  it  would  not  be  su!  - 


■ 

— Gallons — 

1928 

1929 

March  ...... 

18,919 

24,853 

April  ...... 

25,463 

34,010 

May  ...... 

31,039 

52,776 

June . 

29.36'^ 

72,495 

July  ....... 

30,091 

73,669 

August  ...... 

27,571 

74,463 

September  .... 

25.605 

73,374 

October . 

26,924 

82,442 

Nov.  to  23rd.  .  .  . 

21,745 

63,689 

Total  for  period... 

236,724 

651,771 

tine,  Canada,  Limited,  like  its  pre- 


Since  March  last  the  company  has 
Nation-wide  in  scope,  the  company  increased  Its  consumer’s  pump  ser- 
as  gypsum  products  mills  at  Cale-  vices  by  16.  bringing  the  total  to  29. 


opinion  that  the  results  of  this  lab- 
13 —  oratory  and  plant  work  will  be  re- 
1929  fleeted  in  the  earnings  of  the  New 
24,8.53  Jersey  Company. 

34,010  In  addition  to  this  work,  a  hot  lye 


Automatic  Musical  Co.  I 
Enters  Toronto  Field 

The  Automatic  Musical  Instrument 


360  St.  James  Street 


HArbour  1254 


ccutives  more  difficult,  as  it  broad-  dividend  on  McColl-Frontenac  is  due  ‘is  gypsum  proaucts  mills  at  i^aie-  vices  by  16,  bringing  the  total  to  29.  The  Automatic  Musical  Instrument 
ens  the  scope  of  tests  and  available, to  be  increased  before  very  long.  Ir  'onia  and  Lythmore  in  Ontario;  fiie  management,  it  is  understood,  Co.,  Limited,  has  entered  the  Tor- 
markets,  etc.  materially.  Conse- ,  fact,  it  is  stated  it  would  not  be  sur-  lontreal  in  Quebec;  IVinnipeg  in  have  plans  under  way  to  extent  their  onto  field  where  over  100  contracts 
qiiently  the  progress  Is  much  slower  prising  if  the  present  quarterly  rate  ^lanitoba  and  Port  Mann  in  British  services  this  year  to  a  total  of  80  have  been  signed  for  installation  of 
than  If  the  process  merely  extracted  of  15  cents  a  share  were  Inci'eased  'olumhia  as  well  as  the  new  one  un-  pumps.  One  of  the  younger  com-  the  company's  musical  machines.  It 
more  gasoline  than  other  methods ,  to  25  cents  on  the  next  payment  icr  construction  in  East  Calgary,  panics.  Consumers  Oil  Co.’s  opera-  is  planned  to  place  several  hundred 
used.  The  management,  however, '  date,  April  15.  This  would  place  Vita.  Lime  products  mills  are  oper-  tions  have  been  confined  to  Toronto,  coin-controlled  phonographs  in  the 
report  Important  progress  in  prov-  ■  the  stock  on  an  annual  basis  of  $1  ted  at  Hespeler,  Elora,  Pusllnch  and  but  It  is  stated  that  plans  Include  Toronto  area  within  the  next  few 
ing  the  process  to  leading  organlza-  per  share,  in  place  of  the  existing  i'imehouse  in  Ontario  an^  Staiidard  extension  of  services  outside.  weeks.  These  instruments,  which 

tion  in  the  refining  .and  chemical  ■  60  cent  rate. 

field,  and  they  are  fully  confident '  The  market  growth  In  eamingr 


ing  the  process  to  leading  organlza-  per  share,  in  place  of  the  existing  i'imehouse  in  Ontario  and  Standard  extension  of  services  outside, 

tion  in  the  refining  and  chemical  ■  60  oent  rate.  ime  plants  at  Joliette,  Ste.  Marie.  - 

field,  and  they  are  fully  confident  The  market  growth  In  eamingr  Growth  of  Its  export  business  is  PAmnnnBl 

that  they  will  be  in  a  position  to  during  the  current  year  ending  or  'fated  by  company  officials  to  be  an  ^ 


make  sensational  announcements  at  the  31st  of  this  month  is  cited  as 
a  comparatively  early  date.  the  reason  why  this  development  is 

The  Patent  Club  has  been,  or  is  conBidered  a  likely  one.  As  a  result 
being  disbanded,  but  th's  does  not  of  the  aggressive  campaign  for  new 
affect  the  position  of  Chemical  Re-  business  carried  out  by  the  com 


mportant  factor  in  the  new  plans, 
■’roducts  are  being  shipped  to  35  dli- 


-  are  automatically  controlled,  and 

I  Personnel  foolproof  in  every  way,  are  installed 

X  ..j  u  f  without  rental  cost  to  the  company 

Announced  by  Pmns.  qj,  ^  profit-sharing  basis  to  the 
1  Investment  firm  of  lessee.  Each  time  the  instrument  is 


^roducts  are  being  shipped  to  35  dii-  The  local  Investment  firm  of  lessee.  Each  time  the  instrument  is  j 
crent  countries  scattered  all  over  Ernest  Savard,  Limited,  announces  played  provides  the  gross  income  of 
he  globe  and  including  Great  Brit-  the  election  of  Herbert  A.  Plow  as  a  a  nickel,  thus  assuring  a  satisfactory 
i.n,  a  number  of  European  nations  director.  Officers  and  directors  Income  to  the  company  from  each 


If  you  have  this  Problem-- 

Our  Trust  Officers  can  help  you 

IT  sometimes  happens  that  an  individual  agrees  to 
serve  as  executor  or  trustee  for  an  estate,  without 
fully  realizing  the  complexity  of  the  duties  involved. 

We  can  relieve  you,  for  instance,  of  many  trouble¬ 
some  details  and  in  advising  you  as  to  the  safest  and 
most  profitable  investments  for  trust  funds. 

The  officers  of  our  Trust  Department  will  be 
glad  to  discuss  any  such  problems  with  you  confi¬ 
dentially. 

Our  Clients’  Interests  are  Paramount. 

Prudential  Trust  Company 

Limited  A 

9  St.  John  Street,  Montreal 


parch,  because  it  appears,  Chemical  pany,  net  earnings  for  the  first  nine  I  "outh  Africa,  China.  New  Zealand  now  include:  J.  Earnest  Savard,  pre-  instrument  Installed,  being  compar 


Research  Corp.  has  its  agreements  months  are  reported  to  have  been 
wUh  individual  companies  identified  80%  above  the  corresponding  period 
with  the  Patent  Club,  and  impor-  of  1928  and  for  the  current  year  it 
tant  plans  are  being  formulated  is  officially  estimated  profits  after 
now,  which,  it  is  claimed,  will  be  j  depreciation  and  reserves  should 
very  beneficial  to  the  company.  amount  to  approximately  $2,000,000 
Gas,  fit  for  domestic  and  indus-  VVlth  deduction  of  approximately 
trial  users,  is  one  of  the  valuable  ^00,000,  based  on  the  previon 
by-products,  and  the  United  Gas  and !  year’s  statement,  net  available  for 
Improvement  t'o.  of  Philadelphia  common  stock  should  run  some- 


nd  South  America.  This  aspect  of  sident;  Louis  P.  Gelinas,  vice-presi-  able  in  many  respects,  to  a  vast 
he  business,  which  is  of  very  recent  dent ;  Chas.  Fontaine,  secretary-  chain  store  system, 
ievelopment,  company  executiv;;s  treasurer,  and  Herbert  A.  Plow.  H  Wilson  of  the  Montreal  staff 


levelopment,  company  executive;!  _ 

xpect,  will  be  an  increasingly  Im-  The  admission  to  partnership  in  has  ’  been"  appo‘lnted  to*”the  Toronto 
’ortant  item.  in  the  firni  of  Savard,  Gelinas  &  office  and  will  be  in  charge  of  in 

?  Montreal  stallatlona  and  service  work  in  tht 

S.  WUson  Added  also  announced,  of  Toronto  area. 

.  n  J  z  A  •  Ch!*s.  Fontaine,  of  the  head  office,  _ _ 

to  Board  of  Ajax  Oil.  and  Raoul  N.  Trudeau,  of  the  St.  Salmon  canned  in  British  Ooliun- 

-The  annual  meetmg  of  Ajax  Oil  Hyacinthe  branch.  Partners  of  the  bla  is  exported  to  oversFSoS^^^ 

ifl  lina  l^^nninnnv  Ticiln  laet  firm  nrkw  oi*a*  T  -  -  _ _  _  _  .  ^ 


J.  S.  Wilson  Added 


has  already  taken  million  feet  what  over  $2  per  share,  and  provide  I  and  Gas  Company  held  last  week  firm  now  are:  J.  Ernest  Savard,  qj  ^^orld  The  annual  marketed 
in'!'  day  from  this  source.  Pure  Oil] a  good  margin  to  enable  the  com-  was  of  a  routine  nature.  The  ac-  Louis  P.  Gelinas,  Herbert  A.  Plow,  value  of  the  canned  salmon  nut  un 
Co.  is  reported  to  have  decided  to  |  pany  to  pay  the  larger  distribution  |  counts  were  approved  and  J.  A.  Wil-  Chas.  Fontaine  and  Raoul  N.  Tni-  jq  nrovince  is  more  than  13  mll- 

crevit  a  refinery  near  Detroit.  While] that  is  being  looked  for.  |  son  was  added  to  the  board  of  di-  deau. 


Robert  Dodd  &  Company.  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILOINO  . 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 


In  the  province 
lion  dollars. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

Associated  with 

THE  FOUNDATION  &  CONSTRUCTION 
COMPANY,  OF  ONTARIO 
LIMITED 


FOUNDATION  MARITIME  LIMITED 


HE  accomp£in3dng  photograph 
^  J  shows  the  Mersey  Paper  Mill  at 
Liverpool,  Nova  Scotia,  owned 
and  operated  by  the  Mersey  Paper  Com¬ 
pany,  Limited^  designed  by  George  F. 
Hardy,  Consulting  Engineer,  and  built  by 
The  Foundation  Company  of  Canada 
Limited. 

The  Foundation  Company  started  work  in 
June,  1 928.  Less  than  eighteen  months 
later  the  mill  was  in  operation  turning  out 
paper.  ' 

This  vast  undertaking  includes  the  com¬ 
plete  mill  and  wood  handling  plant, 


offices,  dwelling  houses  and  garages  to¬ 
gether  with  roads,  water  mains  and  sew¬ 
ers.  The  fresh  water  supply  for  the  mill 
involved  the  construction  of  a  concrete 
dam  and  nearly  two  miles  of  42-inch 
wood  stave  pipe  line. 

Electric  power  for  the  mill  is  derived  from 
the  Mersey  River  System  of  the  Nova 
Scotia  Power  Commission  constructed 
simultaneously  with  the  Mersey  Paper 
Mill  by  The  Foundation  Company  of 
Canada  Limited. 


January  31,  1930 
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BARRY  HOLUNGER 
GOLD  PRODUaiON 
DP  35  PER  CENT 


Canadian  Nickel  Exports 

Show  Decline  at  End  of  Year 

TaiMto  Bww«a  Th«  Fbuiactal  Tinea 

Toroato. — Average  monthly  valne  i  heavy.  It  alackened  during  April, 
of  Cahadlan  (International  Nickel)  swung  back  to  the  earlier  rate  dnr- 


LOW  LEVELS  OF 
SILVER  PRICES 
ADVERSE  FAaOR 


_  nickel  exports  for  November  and  Ing  May  and  June,  had  a  rather  poor 

va<»o  ur _ December  was  $1,992,869.  comnared  third  ouarter.  etarted  the  fourth 

“  riff.  with  exports  of  $2,061,794  durlnkoc-  quarter  strong  and  ended  It  with  a  SeDiiig  of  Indian  Government 


T I Adimd^mW  HI 

^,SHANN0N&|a 

'  ‘too  ADCIAIOC  SX  WtST'UV 

MCMMAS  or  THt  WINNirCG.' \\ 

OltAIN  EXCHANGE  O-WINNirCG 
CSAIN  CLE.AS.INa  ASSKQ0  \ 


$151,611  Against  $111,-  tober.  However,  the  export  demand  falling  off.  SiiTer  Reserves  Releases 

767  in  Previous  Year  nickel  during  1929  is  only  slightly  The  following  table  shows  the  Bullion 

_  less  favorable  than  during  1928.  De-  country's  exports.  In  cash  value  and  _ 

ADDITIONAL  STOCK  ISSUE  «“"ter  was  pounds;  CURTAILED  OUTPUT 

-  Value.  Pounds  _ 

SI*®**I*®I*®**A  Ratified  By-laws  pirst  quarter . $5^,221,054  $  7.8il.839  22^,lo6,5oo  83,221.000  Switch  From  Sflver  to  Gold 

IncrMMnir  Stock  From  4  000  -  Second  quarter .  5.230.831  6,517,674  28,878,800  28,167,100  in  Imlin  m  ^Teiiniis 

quarter. .  5.377,369  6,651.138  24,600.300  22.881.100  atanoani  m  India  a  denoos 

000  to  5,000,000  Shares — ^No  Fourth  quarter .  5,942,963  6,057,633  25,887,600  26.360,600  Blow  to  Producers _ Remedies 

Stock  Rights  to  Shareholders  Total . $21,782,207  $26,635,684  97.166,700  io9.629,soo  Soiq^ 

Toronto  Bnrean  The  Financial  Ttmea  :  ^  Canadian  silver  producers  operat- 

Toronto.  —  Barry-Holllnger  Gold  riCirn  TAlir  AM  ~  ~  T  ed  vrith  the  metal  selling  at  45»A 

Mines  submitted  a  report  on  opera-  Ifll  WnOlCSCllC  A TTCStB  cents  per  ounces,  and  will  show  a 

tlons  for  the  year  ended  December  ■avafsaf/v  nvrsisa  a  av^n  nf  Minintr  Brnb^TM  “^f^ed  r^uction  In  profits 

Sis.  ...t,  a.  .as  „se.,n.  o.  .bars-  MINING  EXCHANGE 

holders  this  week.  With  regard  to  rr  ♦  t  ounce  In  1928  and  an  average  of 

ore  reserves,  the  statement  says:  .  .  cu  r  Z — n  j  mi  n-htrlo-  ^  ^®29.  The  an- 

“No  accurate  estimate  of  ore  reser-  T-ake  Shore  Erratic;  Pend  Oreille  reports  of  these  companies  for 

iNo  accurate  estimate  or  ore  reser-  fraud  the  public  have  been  -a,,q  therefore  show  a 

ves  can  be  made,  as  both  the  1307  ’ <>“  made  by  the  police  h^e  under  Liiitngs  deilvedfrom 

and  1507  raises  have  not  been  com-  VsOOd  Buying  ^e  direction  of  Brig.-O^V.^  metal.  In  some  cases,  such 

pleted  to  the  level  above.  On  No-  Toronto  Bureau  The  Financial  TUne.  ProvSl  Slice.  °  The  foK  ^  Consolidated  Mining  and  Smclt- 

vember  1st  wo  roughly  esUmated  Toronto.  —  A  slightly  easier  tone  lo^ng  were  t^en  »nto  cue-  Sfta?8‘"“iS^of fief “thl^dwd 

- -  “  -  - -  ■  profits  shown  by  sliver  operations. 

$100,000  following  estimates  are  based 

Stoble,  and  Chares  ^  For  long 

an  members  of  firms  whose  ^^e 

offices  were  raldem  country’s  large  silver  operators. 

Consolidated  Mining  andSmclUng 
ward  McLeam  of  Pierson  &  Company  is  the  country’s  greatest 

Company.  W.  H.  T.  Shua  gji^er  .producer.  Estimated  produc- 

secreUry-tr^surer  of  A.  E.  1929  la  7,362,- 

Moysey  &  Co.;  James  Hepple^-  ^  compared  with  7.- 

^on,  general  m^ger  A  H  g^g  ^g,  ounces  In  tho  preceding 
Moysey  &  Co.  Gordon  Draper,  year. 

chief  accountant  of  Stoble.  Nlplsslng  Mine  at  Cobalt  will 

Forlong  &  Co..  WUlia^  J,  production  of  1,909.882  ounces 

Smart,  president  ^  Horner  L.  jggg  considerably  less  this 

Gibson  &  Co.  Aurlce  J.  Young,  year. 

Mining  Obrporation  It  Is  estlmat- 
■The  ed  will  in  1929  produce  approxlm- 

under  section  444  of  the  Crim-  l.OOO.OOO  ounces  of  silver,  or 

Inal  Code  with  conspiracy  to  $530,000. 

aerraua.  Keeley  is  estimated  to  have  prp- 

_ _  duced  some  627,000  ounces  of  silver 

■«.««««  u/v  1^29.  This  would  gross  approx- 

MlralNl  IIhAI  lx  imately  $330,000.  Gross  production 

ITlllllilU  I/£iA1j  lU  of  silver  and  cobalt  in  1928amount- 

^^iM  u  lumu^  u^vmvwvuv^v  1^  over  $570,000. 

CTATPn  PFNDINfi  C.astle-Tretbcwey  is  expected  to 

- - —  —  „ - -  —  —  - -  „„  uc.o  iii  vuu-  UlAAliv  1  lilll/lilU  show  profits  of  somewhat  more 

ng  wall  of  the  drift  to  the  east  on  nectlon  with  the  securing  of  power  _ _  than  half  those  shown  In  1928,  when 

the  1307  level.  During  the  year  the  for  his  company.  *1^  n. I  mrl,nn»  almost  $206,000  was  earned, 

company  did  2,502  feet  of  drifting  Lake  Shore  was  a  prominent  fea-  *"«  it  will  be  seen  from  the  above 

and  crosscutting;  609  feet  of  rals-  ture.  Figures  of  the  last  quarter’s  Claiins  8t  ClUDOugwiiBU  and  that  1929  was  an  adverse  year  for 
Ing  366  feet  of  sinking  and  10,p2  production  (2nd  quarter  of  fiscal  Finandal  Interests  most  Canadian  silver  mines.  No 

cu.  feet  of  station  work.  During  year)  indicate  that  earnings  will  fall  _  improvement  Is  apparent  for  1930  and 

the  first  5  months  the  mill  averaged  somewhat  short  of  dividend  require-  special  to  The  Finunctni  Times  unless  unforeseen  developments  oc- 

40  to  60  tons  dally,  and  this  was  ments.  This  Is  only  a  temporary  pniivn _ a  Heal  is  rennrtcd  to  be  ®  somewhat  similar  showing  is 

gradually  stepped  up  to  90  to  100  condition.  Mill  tonnago  will  be  step-  .  r?'’  .  ...  ,  'Possible  during  the  coming  year.  It 

tons  for  the  last  three  months  of  ped  up  to  2,000  tons  this  summer  ™P®°u'PS  between  tho  owners  of  jg  admitted  that  silver  Is  selling  at 
the  year.  and  a  large  Increase  In  profits  will  Berrlgan-Lerhone  group  of  claims  In  an  uparalleled  low  level  but  appar- 


tober.  However,  the  export  demand  falling  off. 

for  nickel  during  1929  is  only  slightly  The  following  table  shows  the 
less  favorable  than  during  1928.  De-  country's  exports.  In  cash  value  and 
mand  during  tho  first  quarter  was  pounds: 


Shareholdera  Ratified  By-laws  yirst  quarter 
Increasiofi  Stock  From  4,000,-  |ti‘i?3'*qSwtor 
000  to  5,000,000  Shares — ^No  Fourth  quarter 
Stock  Rigihts  to  Shareholders  Total . 


1928 

.  ...$5,221,064 
..  ..  6.230.831 
.  ..  6.377.369 

..  ..  5,942,963 

...$21,782,207 


1929 

$  7.819.339 
6,617,674 
6.651.138 
6.057,633 


1928 

22,906.500 

28,873.800 

24,600.300 

25,887,600 


1929 

83,221.000 

28.167.100 

22.881.100 
26.360,600 


97,166,700  109,629,800 
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Toronto  Bnrean  The  Finnnelal  Ttmeo  > 

Toronto.  —  Barry-Holllnger  Gold  |?4CICD  TAMli  AM 
Mines  submitted  a  report  on  opera-  Eindlljll  lUlvIj  Ull 
tlons  for  the  year  ended  December  UThllBf PV/1II 1  hT/lf' 

srrij  mining  EXCHANGE 

ore  reserves,  the  statement  says:  ■  ,  eu  n  ,  ^ 

‘NO  accurate  estimate  of  ore  reser-  Lake  SW  ^ahe;  Pend  Or«Ue 
ves  can  be  made,  as  both  the  1307 

and  1507  raises  have  not  been  com-  Good  Buying 

pleted  to  the  level  above.  On  No-  Toronto  Bnrran  The  Financial  TImea 
vember  1st  wo  roughly  estimated  Toronto.  —  A  slightly  easier  tone 
18,000  tons  of  broken  and  unbroken  developed  In  tho  general  list  on  the 
ore  In  sight  above  the  1500  level,  standard  Stock  Exchange  last  week 
Since  that  time  we  have  drawn  off  with  variety  being  supplied  by  one 
5,400  tons,  yet  we  are  reasonably  or  two  specialties.  Declines,  while 

S'l.virsr.rrJ.r.he 

possibility  of  a  still  greater  ton-  ®*  little  importance  In  the  majority 
nage.  This  Is  due  to  the  opening  of  cases  with  nearly  all  fluctuations 
up  of  wider  ore  In  1507  slopes  than  confined  within  normal  levels.  Gains, 
we  originally  figured  on.”  ou  the  other  hand,  while  less  numer- 

Developments  at  1500  ft.  level  are  ous  were  of  substantial  proportions, 
regarded  as  the  most  important  at  Professional  short  covering,  which 
the  mine  so  far.  Ore  was  opened  up  was  underway  In  the  preceding  two 
for  a  distance  of  180  feet,  with  ore  weeks,  slackened  somewhat  during 
widths  averaging  6  to  20  feet.  To  the  period  under  review.  Tho  gen- 
date  7,160  tons. have  been  broken  eral  trend  of  this  specialty  market 
here.  To  the  west  of  this  ore  shoot  was  only  slightly  lower,  as  shown 
the  management  expects  to  locate  by  The  Financial  Times  Index.  This 
the  downward  extension  of  the  ore  barometer  dropped  from  108  a  week 
n  1307A  slope.  Crosscutting  to  this  ago  to  107. 

will  start  about  Feb.  15th.  The  only  serious  decline  noted 

Two  ore  bodies,  one  60  feet  long  was  In  Pend  Oreille  which  reacted 
and  the  other  80  feet  long  were  op-  sharply  from  Its  high  figure  of  the 
ened  up  In  the  1375  level.  "As  work  preceding  week.  The  drop  Is  at- 
on  the  1607  slope  below  progresses  tributed  to  a  normal  move  caused  by 
It  becomes  more  evident  that  this  profit-taking.  Lewis  P.  Larsen, 
80  feet  shoot  will  lengthen  to  the  President,  Is  at  present  In  Toronto 
east  as  tho  ore  goes  Into  the  hang-  and  Is  understood  to  be  here  In  con- 


THEPKTNEER  MININO  MOKISf  OF 
THE  CANADIAN  NCTRTH  COCnCRV 


Specialists  in 

Canadian  Mining  Securities 

Arthur  £.  htoys^aadCo, 


“niTliill-tT  to.  THih  nisOi  CwtoJTawr  nmii—-  BflewBS 

sa»  »w.  iJLsam  nKcarr  —  suTMun 

rostow  Xcw  Torfc.  OCtava.  T  mvlsn.  Wl 
eoA  tbe  Frtadvat  Okuadtaa  wf-rtoy  Otartraa 


Wholesale  Arrests 
of  Mining  Brokers 

Toronto  Dnrrau  The  F'lnaBlciil 
TImeo. 

Toronto.  —  Ton  arrests  on 
charges  of  conspiracy  to  de¬ 
fraud  tho  public  have  been 
made  by  the  police  here  under 
the  direction  of  Brlg.-Oen.  V.  A. 
Williams,  Chief  of  Ontario 
Provincial  Police.  The  fol¬ 
lowing  were  taken  into  cus¬ 
tody  and  held  for  bail  of 
$100,000  each: 

D.  8.  Paterson,  Malcolm 
Stoble,  and  Chares  J.  Forlong, 
all  members  of  firms  whose 
offices  were  raided. 

Austin  Campbell  and  EH- 
ward  McLean,  of  Paterson  & 
Company.  W.  H.  T.  Shutt, 
secretary-treasurer  of  A.  E. 
Moysey  &  Co.;  James  Hepple- 
ston,  general  manager  of  A.  El 
Moysey  &  Co.  Gordon  Draper, 
chief  accountant  of  Stoble, 
Forlong  &  Co..  William  J. 
Smart,  president  of  Homer  L. 
Gibson  &  Co.  Aurlce  J.  Young, 
also  of  Homer  L.  Gibson  &  Co. 

The  brokers  were  charged 
under  Section  444  of  the  Crim¬ 
inal  Code  with  conspiracy  to 
defraud. 


MINING  DEAL  IS 
STATED  PENDING 


Total  bullion  produced  was  $151,-  naturally  follow.  The  action  of  the  McKenzie  Township  In  tho  Chlbou-  ently  the  situation  cannot  be  rlght- 

Ippovp’J'J  of  “P®"  ‘^^®  ‘ssuance  Of  ^amau  and  the  representatives  of  f®*"  “m®-  Bullion  brokers 

making  an  average  recovery  of  normally  depressing  news,  was  a  ...  .  .  '‘^e  unwilling  to  make  any  definite 

i6.79.  This  compares  with  a  rec-  market  anomaly.  either  one  of  two  strong  financial  prediction  as  to  probable  price 

overy  of  $111,767  for  1928,  from  25,-  The  remainder  of  the  golds  were  organizations.  The  Berrigan-Ler-  trends.  The  situation  obviously  is] 


Announcement 

We  are  pleased  to  announce 
the  inauguration  of  a 

Grain  Trading  Department 

under  the  direction  of 

MR.  HARVEY  KAVANER 


This  new  service,  specializing  in  Grain  Futnrea,  will 
he  available  on  and  after  this  date,  at  the  head 
ofiSce  and  all  branches  of  D.  S.  Paterson  &  Company 
Limited. 

The  new  grain  service  will  also  be  available  at  new 
offices  recently  acquired  through  purchase  of  the  Grain 
Futures  Business  of  the  Malo^en  Elevator  Company, 
Winnipeg, with  branches  at  Brandon,Winnipeg,  Moose 
Jaw,  Regina,  Saskatoon,  Calgary,  Edmonton  and  Swift 
Current. 

All  old  and  new  branches  will  be  linked  by  direct 
private  wire  with  the  Winnipeg  Grain  Exchange  and 
the  Chicago  Board  of  Trade. 


D.  S.  Paterson  &  Co.,  Inc. 

STOCK  BROKERS 

25  West  Richmond  St.,  TORONTO 

Other  O/hoeet  Toronto  OffUeet 

Hamlltoii,  •  •  Qatari*  $866  Weet  Duadu  StrMt 

gt  Cathurta^  -  ^Uri*  496  Bloor  8t  W. 

MiacmFalU.  -  Oat^o  Cor.  Yoiiaa  A  Dnadto 

MontreaL  -  Quabao  347  A«iiin« 


-  306  tons  milled, with  an  average  rec-  jsoBB©wtoat— stronger  with  Dome  Me-  hone  block  wns  staked  In  August  the  result  of  any  overnight  de- 

A  "'  ,  overy  of  $4.85  per  ton.  Increase  in  jntyre  and  Tcck  Hughes  leading,  and  since  that  time  a  gang  has  been  velopment  but  has  been  influenced 

TAYLOR  &  CO  output  of  35%  was  duo  entirely  to  Howey  was  slightly  lower  as  were  working  on  the  property,  opening  by  the  inexorable  law  of  supply  and 

■  ■  ■  fcWIm  W  WVa  I  hottf‘r  ern.HA  nrA  from  thft  1.^00  ICVOl.  _ _ -rai—  -a*#  ,  _ flAmanrl  T>rrwTiiy*f Inn  nf  inAfal 


JL  Cftthurti^  •  496  Bloor  8t  W. 

liacmFaUa.  -  Oat^o  Cor.Yoiixa  ADnadaa 

<5322^*  -  •  Slirti 

Winnipax.  -  Manitoba  166  Oakwood  Avanna 

Vancouver  •  •  B.C.  Cor.  Yonxa  A  WaUinftoa 

Direct  Wire  Service  between  offlcee 
Officials  of  tho  Coinpa^  are  membara  ct  Standard  Stock  aad 

•  anx 


LIMITED 

STOCK  BROKERS 

F.  V.  Collin.-.  Member 
Jtandard  ’Stock  &  Mining 
K,\change 

10  King  8t.  yw,  Toronto. 


better  grade  ore  from  the  1500  level,  uouinggr  and  Big  Missouri. 


up  a  showing  of  high-grade  zinc  ore  demand.  Production  of  metal  has 


OIL 

OYALTIES 

'  ntork-  or  nlinrrs  In 
ilt>’  lIoldlnK  Companies,  bill 
rt  parrhnso  and  ownership. 
liirlciK  properties  only, 
icdlatc  monthly  returns. 

“owx  vovn  tlWX’' 

Clayton  Ridge 

il  Bk.BtlK.,Toro.nto.  AU.  1887 


nry  J.  Stewart 

Mining  Engineer 

iploration  and  Mining 
Programs 

nsurance  Exchange  Bldg. 
I  MONTREAL 


SPE.4R3IAN,  B«SCn  MJi. 
.TIJVG  MIXING  GKOL’OGIST 
AND  ENGINEER 
Inations,  Beports,  etc. 
ilnary  Explorations  and 
MlniUK  FroRrams 
Kli-ix  The  Iloyal  Bank  Bldg. 
fMONTBEAt,,  ftUE. 
le  Address «  “Anticline” 


During  the  current  year  the  com-  Xoranda  was  the  leader  of  the  which  has  a  surface  e.xtcnt  sur-  been  maintained  at  a  high  rate  In 
pany  expect  to  cany  the  t\lnzc  metal  group.  Street  reports  to  passing  anything  of  its  kind  yet  dis-  ^be  'past,  while  demand  has  been 
down  to  2000  feet  with  stations  at  company  had  covered  in  Chlbougamau.  Little  falling.  The  announcement  that 

1750,,  1875  and  2000  feet.  Explora-  definitely  selected  a  site  for  its  new  news  of  the  discovery  has  leaked  India  would  switch  from  silver  to 
tion  on  Important  leads  at  the  1000  copper  refinery  caused  good  buying  nut  up  to  the  present,  but  it  Is  now  sold  standard  provided  the  most  re-  ; 
and  500  horizons  Is  contemplated.  international  Nickel  was  strong  Po.ssiblo  to  state  definitely  that  the  cent  serious  blow  to  producers.  For  ' 
Shareholders  ratified  by-laws  pro-  company  has  called  its  annual  showing  has  a  length  on  surface  of  centuries  India  ha.s  been  almost  a 
posed  by  directors  increasing  the  m-eting  for  March  18th  at  Toronto  at  least  360  feet  and  a  proven  width  bottomless  pool  Into  which  huge  i 
capital  stock  from  4,000,000  shares,  Lindslev*  stocks  were  slightlv  of  f®®f-  The  mineral  occurs  In  Quantities  of  the  world’s  silver  were  i 
$1  par  value;  to  6.000,000  shares,  a  gabbro  formation  and  Is  capped  Poured.  The  metal  was  used  lo  a  i 

President  Crowe  informed  share-  The’ oils  were  Irregular.  Pool  op-  gossan  of  varying  j  ^roat  degree  In  ornamentaj  w^^^ 


President  Crowe  informed  share-  _  _  _  _ 

I  holders  that  200,000  shares  of  the  -raRons*  werrresnon^syhle  forT'snr  thickness.  Beneath  the  go'ssan  there  while  the  coinage  also  called  for  aj 
additional  stock  were  being  Issued  ®  ^ "®P®°®‘ble  for  a  sud-  dissemination  bug©  quantity.  Natives  have  hoard-, 

at  present  at  15  cents  per  share,  and  ^  ‘  b®-  of  sulphides,  chiefly  of  zinc,  with  ®'^tbe  metal  also, 

that  arrangements  had  been  made  ^b®  ®®®®^t  large  sections  of  massive  ore.  A  se-  f>f  late  India  (In  common  with 

for  the  sale  of  this  amount.  Rights  ®f  ®bannel  samples  taken  tbe  entire  Orient)  has  been  gorged 

were  not  being  issued  to  sharehold-  across  the  showing  over  widths  up  ^fb  silver.  Buying  of  the  met^l 

ers,  because  of  the  relatively  small  b®® to  fifteen  feet  gave  assays  of  as  high  fee  ornamental  purposes  then  corn- 

amount  involved.  Shareholders  who  J^®  Pcc  cent.  zinc,  with  gold  and  mcnced  to  decline.  Now  a  great 

wish  to  ■  subscribe  at  that  price  can  ^  ®  silver  values  agg.-egatlng  up  to  $5.00  supply  of  the  metal  la  thrown  into 

Srv  on  nrilhfn  iVio  na-ot  1C  Hin  o  V,v  SOmCWhat.  A  DCW  oll  isSUC  WSS  llst-  ei _ _ _ ci Tpnl.nf inn  with  the  recent  action  of  I 


do  so  Within  the  next  15  days  by  “oinewuai.  a  new  on  issue  was  usi-  to  tho  ton.  These  figures  are  duly  circulation  with  the  recent  action  of 
applying  to  the  company,  0“'’  n®i  P®^*®®  ^bh  the  callinr  .mthentlcatcd.  the  samples  having  ^be  Indian  Government  In  selling 

In  view  of  the  better  results  ob-  ®f  Oil  and  Gas._  This  stock  ^een  taken  from  the  test  pits  and  surplus  silver  reserves.  These 

talned  at  the  two  lowest  levels,  the  fluctuated  between  1.2a  and  1.4o.  crosscuts  traversing  the  zone  ceservM  were  no  longer  necessary 

management  propose  to  carry  work  and  the  assays  being  taken  by  the  since  the  silver  standard  was  being 

to  2000  feet  aggressively.  The  mine  D171,fM17DV  1’mbec  Testing  Laboratories.  suiiplanted  by  gold.  The  govern- 

made  a  profit  in  November  and  De-  Ijllf  f  Ell  If l\r||lj\|l  T  Tho  Berrlgan-Lerhone  Is  accesible  ment  Is  acting  on  the  advice  of  the 

cember  and  paid  for  sinking  of  shaft  by  way  of  Dore  Lake,  being  three  fudan  Currency  Commission  in  sell- 

to  1625  feet  It  was  pointed  out  RI  AMC  /'DVCTAIITIi  u  bulf  miles  from  the  Chlbou-  these  reserves, 
that  whereas  In  the  first  quarter  of  f  Lilli  U  vll  1  0 1  AliLuIL  ’’^sniau  Prospectors  Holdings  there.  The  pronounced  growth  In  output 

1929  production  was  $21,836,  from  a  road  being  cut  from  the  lake  to  ®^  Base  Metal  Mlne^  in  which  sel- 

$5.17  ore,  in  the  final  quarter  out-  ^  the  property.  A  camp  has  been  ^  by-product,  has  been  a  mar- 

put  was  $62,310,  from  ore  averaging  “*****  Will  nave  70,000  ions  erected  and  winter  supplies  to  en-  bet  factor. 


West  Dome  Lake 

GOLD  MINES  LIMITED 

Shareholders  of  this  Company  who  have  not  received 
a  copy  of  my  proposition  to  them  should  write  me 
immediately. 

E.  H.  WALKER 

Mine  Operator 

1002*1003  Atlas  Bldg.  -  Toronto  Adelaide  "407*8 


COPPER  REFINERY 
PLANS  CRYSTALIZE 


$8.05  per  ton. 


Capacity  Annually — Capital  ’’ble  a  small  gang  to  carry  on  until  ' 

Expenditure  $4,000,000  proSrt'y  Quarter  Earnings  Of  _ 

Anglo*Sudbury  Mines  „  ,  .  — The  representative  of  a  strong  Granby  Cons.  $1,071,808  sued  Is  shown  at  $2,500,000.  and  rc-  Nickel  Co.  of  Canada,  Ltd.,  that  tho 

I  Continue  Develonment  Montreal  financial  group  spent  two  -  ser^'c  $500,000.  annual  meeting  of  the  company  will 

I  P  ^  Toronto.  Speclflcatlon^for  struc-  months  on  the  property  In  the  Fall.  Earnings  of  Granby  Consolidated  The  corporation’s  holding  In  be  held  at  th^  Royal  York  Hotel. 

'  ture  and  equipment  for  the  cop^r  watching  developments  and  it  is  Mining,  Smelting  and  Power  Com-  shares  of  Kirkland  Lake  Gold  Min-  Toronto,  on  Tuesday,  March  18, 

Toronto  Bureau  The  Financial  Times  refinery  to  be  erected  on  the  St.  possible  that  the  impending  deal  pany.  Limited,  for  the  third  quarter  ing  Company,  Ltd.,  has  remained  1930,  at  2  p.m.,  for  the  purpose  of 

Toronto.-^tockholders  of  Anglo-  Lawrence  hy  Norenda,  British  Met-  may  be  made  with  these  interests  of  1929  ending  September  30th,  unchanged.  Recently,  assay.s  of  ore  receiving  tho  report  of  the  directors 

Sudbury  Mines  held  their  first  an-  am  and  Nichols  Chemicals  are  now  Consolidated  Smelters  Is  also  said  to  amounted  to  $1,071,808,  after  charges  at  depth  in  the  mine  have  given  and  financial  statement  for  tho  past 


MANITOBA  FLIN  FLON  MINES  LIMITED 

Send  for  information  on  th's  wonderful  property. 

You  are  under  no  obligat'on  whatsoever. 

ACME  SECURITIES  LIMITED 

305  McKinnon  bldg.  Toronto  ad.  1423 


Toronto  Bureau  The  Financial  TImea. 


Granby  Cons.  $1,071,808  I  sued  Is  shown  at  $2,500,000,  and  rc-  Nickel  Co.  of  Canada,  Ltd.,  that  tho 

-  serve  $500,000.  annual  meeting  of  the  company  will 

Earnings  of  Granby  Consolidated  The  corporation’s  holding  In  be  held  at  the  Royal  York  Hotel. 


nual  meeting  in  Toronto  on  Janu-  being  completed- and  the  calling  for  j  making  overtures  for  control. 

ItOTiHora  msfa  nnw  nnlv  nn  thA  nrtm.  I  ,  • 

- J.  M.  Me 


ary  22nd  last.  The  date  for  future  tenders  rests  now  only  on  the  corn- 
annual  meetings  was  set  for  the  pletion  of  site  purchase, 
third  week  In  June.  The  plant  will  have  a  capacity  of 

The  financial  statement  dealing  75,000  tons  of  copper  annually,  of  i  ~  I  —  saw  ner  Bh.nre  in  the  nrecedlng  I  suits, 

with  receipts  from  sale  of  stock  was  which  55,000  tons  is  set  as  Noran-  Mexico  City  Brunt  of  mining  de-  „„'arter  and  $894  998  or  $199  ncr  I 

approved  while  the  balance  sheet  is  da’s  share  and  15,000  tons  as  Hud-  Prossion  resulting  from  _world  silver 


SHiTER  PRICES  DECLINE 


but  before  depreciation  and  deple-  good  returns.  Work  at  the  property  fiscal  year.  Directors  will  also  bb 
tion.  This  Is  equal  to  $2.38  per  share  Is  progressing  steadily  and  a  great  |  elected  for  the  term  expiring  1932 
on  the  450,000  capital  shares  out-  deal  of  development  has  been  ac-  and  auditors  will  be  appointed, 
standing  compared  with  $1,164,813  or  compllshed  with  encouraging  rc-  Tjje  board  of  directors  has  fixed 


approvea  wniie  me  oaiauce  sneei  is  uo,  o  ouaio  auu  xu.vuu  luuo  aa  jtuu-  -  - - - - -  -  ow.ci  .v„„  anrrPBnnndine-  nnarfpp 

now  being  made  up  and  will  go  for-  son  Bay’s  portion,  leaving  capacity  ®r*sis  will  be  borne  by  Mexico’s  ,  ..g,-  ,  inpnmp  fnr  fhP  nine 


Three  new  officers  were  added  to  business.  As  the  plant  will  be  lo-  go.  Jalisco  and  Zacatecas,  mining  " 

Hroun  oF  Mines  i  the  board:  T.  H.  Elliott.  Geo.  Arm-  cated  on  tidewater,  it  is  expected  circles  here  believe.  These  states 

Group  Ot  ^nes  I  strong  and  F.  J.  Shields.  During  the  that  it  will  draw  business  from  produced  most  of  the  silver  output  ^ 

Bonded  For  $75,000.  year  negotiations  were  carried  out  other  countries  than  Canada.  The  of  Mexico.  Hidalgo  supplying  49.36% 
r  Bureau  Thcji'inanciai  TImea  American  organization  to  capital  expenditure  is  placed  at  be-  of  Mexicos  and  13.53%  of  the  corresponding  period  or  l9-». 

ver. — 'The  Peerless  grmip  over  one  group  of  properties,  tween  $3,500,000  and  $4,000,000  .this  world’s  total;  Zacatecas,  10.48%  of 

:  claims  in  the  Salmon  Rl-  -nig  market  crash  hindered  these  »um  Including  provision  for  rapid  Mexico’s  and  Jalisco  8.05%.  Nor.  C*"»*^*  Mining 

ct,  northern  British  CiRuni-  negotiations  but  officials  state  they  and  inexpensive  expansion  of  capa-  Mexican  mining  men  are  hopeful 

ded  by  the  Premier,  B.  C.  ^  position  to  proceed  city.  that  silver  depression  losses  will  be  onows  UetlClt  Ot  ^D// 

1  M.  C.  Mining  claims,  and  g^jjgjt  sinking  and  underground  de-  It  Is  understood  that  the  project  offset  by  increase  In  lead,  copper  - 

P.  J.  O’Rourke  and  Frank  ■„  ahont  a  month’s  time,  will  be  largely  financed  out  of  cash  and  zinc  production  this  year. 


$2.59  per  share  In  the  preceding  suits,  Tuesday,  February  18.  1930,  as  the 

nrosaion  fonm  quarter,  and  $894,998  or  $1.99  per  - — - - -  record  date  for  tho  determination  of 

crisis  will  be  borne  bv  Mexir^'I  share  in  the  corresponding  quarter  NICKEL  MEETING  MAECII  18.  the  stockholders  entitled  to  notice 

most  imnortant  silver  states  TtiHoi  ®T  1928.  Net  Income  for  the  nine  Official  notice  Is  being  received  by  of  and  to  vote  at  said,  annual  meet- 

go  Jalisco  and  Zaeateeas  'miTiinJ  months  ending  September  30th  was  shareholders  of  the  International  ing,  or  any  adjournment  thereof, 
circles  here  bellere  Se  sffi!  ?3.176.986  before  depreciation  and  ■  . 


velopment  In  about  a  month’s  time,  will  be  largely  financed  out  of  cash  and  zinc  production  this  year. 


B  been  bonded  to  a  Mont-  gy^fggg  ^ork  and  diamond  drilling 
licate  for  $75,000,  the  deal  carried  out  during  the  year. 

Idled  through  B.  O.  Lyons. 


Nordoii  Corporation 

Tess  report,  covering  operations  from  March  till  September 
1929,  has  just  been  issued  over  the  signatures  of  President 
1  M.  Ruby  and  General  Manager  C.  G.  Willis. 

Copies  mailed  on  request. 

Stobie-Forlong 

STOCKS  .  BONDS  ORAITI 

Head  Ofnee 

BAYANDVEUJKGTmSTS.  ’TORONTO 


Nor.  Canada  Mining 

Shows  Deficit  of  $677 

Toronto  Bnrraa  The  Financial  TImea 

Toronto. — The  financial  statement 


■'dvances  from  the  three  partners.  - - - 

Just  how  much  Noranda  will  pre-  out  seriously  affecting  Its  cash  sur- 

sent  is  not  known,  but  that  com-  plus,  now  in  the  neighborhood  of  inpnmf  from 

pany  could  provide  Its  third  with-  $7,000,000.  1929,  shoiis  income  from  dividends. 


for  the  year  ending  December  31, 
1929,  shows  income  from  dividends, 
interest  and  profits  on  sales  of  $16,- 
386  against  expenses  of  $17,063, 

World  Zinc  Output  for  December  Total  assets  are  valued  at  $2,852,- 

f  OOf  e%0  0  Cl _ X  nr  019,  including  listed  stocks  placed 

nigner  at  l  ejO^SfOO  Otiort  I  ons  in  the  balance  sheet  at  $2,027,085, 

_ _ _ _  and  having  a  market  value  as  at 

Toronto  Bnrenn  The  Flnauclal  Time*  December  31,  1929,  of  only  $1,157,- 

Toronto.— World  output  of  slab  the  last  five  months  and  the  year,  705.  Current  assets.  Including  ac- 
zlnc  amounted  to  136,988  short  tons  together  with  American  Bureau’s  counts  receivable  of  $1,105  and  cash 
In  December,  against  130,940  tons  estimate  of  scattered  unreported  of  $37,602,  are  valued  at  $38,706 


In  November,  and  137,129  tons  In  output.  This  unreported  estlm; 
December,  1928,  according  to  Amer-  output  is  about  4%  of  the  total, 
lean  Bureau  of  Metal  Statistics.  „ _  ___  » _ . 


in  1928. 

Following  table  gives  In  short  oernmi 
tons  output  by  various  countries  for  Poland 


of  scattered  unreported  of  $37,602,  are  valued  at  $38,706 
This  unreported  estimated  against  miscellaneous  accounts  pay- 
about  4%  of  the  total.  able  of  $2,019.  Discount  on  share 
Nov  Dec  Jan  -Dec  caPltal  Of  $863,973  has  been  reduced 
es.  .  47  620  4L620  628  062  to  $783,864  by  writing  Off  $80,119. 

.  ,  6.061  7.062  86.049  Mill  plant,  less  amortization,  is 


On  the  liabilities  side  capital  Is- 


Nov. 

Dec.  Jan.-Dee. 

Unit.  States. 

.  47,620 

47.620 

628.062 

Canada  .  . 

.  6,061 

7,062 

86.049 

Belgium  .  . 

.  18,999 

19,486 

220,315 

France .  .  •. 

1.  8.888 

9,120 

100,983 

Germany  .  » 

.  9,204 

9,916 

116,114 

Poland  »  .  a. 

m  15.S30 

15,743 

196,020 
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THE  FIH 


PROSPEROUS  GOLD 
CAMP  INDICATED 


irlter*  a  big  digoHMid  drilllmt  >f«- 

NEWS  OF  MINING  AND  OIL  SECURITIES  I  showings  which  ar9  among  ihn  best 

_  _  which  have  yet  been  located  in  the 

^  ,  .  camp.  Prospects  of  this  property 

Goaganda,  and  is  therefore  well  ac-  mlned.but  about  a  foot  exposed  gave  becoming  a  producer  are  good, 
uuginted  with  the  major  mining  a  result  of  $19.20.  In  the  eastern  Pfrt  pf  ^pannes, 

camps  of  Canada.  Uncover  Milling  Ore.  about  twelve  miles  from  Noranda.  is 


camps  of  Canada. 

Recent  developments  on  the  pro- 


In  the  eastern  Pfrt  pf  ^pannesi 
about  twelve  miles  from  Noranda.  is 


Recent  developments  on  the  pro-  on  the  shaft  vein  at  the  600  foot  Arrowhead,  a  gold  prospect  with 
verty  liavc  re.sultcd  m  opening  up  level,  milling  ore  has  been  opraed  gbowings  of  real  merit  which  are 


.Mine  Manager  Speaks  in  Opti< 
misHc  Vein  Regarding 
Future  of  Dis^ct 


vein  known  as  the  Shaft  vein  on  the  ^-hiie  the  present  face  is  six  feet  at  Moranda 

fOO  ft.  level.  124  feet  west  of  the  ^ide  of  a  much  higher  grade.  This  f  ®  O* 

nn  fho  riTi;  fnnt  lovoi  Kn  ’  u-j-  i _ _ _  ..n  nn  tha  exoepuon  oi  ur 


shaft.  On  the  37.5  foot  level  No.  2  body  has  not  been  opened  up  on  the  . 

vein  .shows  ore  4.4  feet  wide  with  an  blger  levels,  and  crosscutting  has  *  ^  ' 

average  grade  of  $8.20.  This  is  the  been  started  to  cut  this  vein  on  the  the  s 

beginning  of  the  extension  down-  375  foot  level,  and  it  is  also  the  in-  Exploration 


la,  all  of  them  with 
Granada  lying  north 


To  the  south  lie  the  sediments. 
Elxploration  carried  out  there  to  date 


RESULTS  GRATIFYING  ward  of  the  high  grade  ore  shoot  tentlon  to  cut*  in  on  the  250  foot  and  been  somewhat  unproductive  al- 
-  developed  on  the  250  foot  level.  123  foot  levels.  though  a  sifnificant  chain  of  proper? 


foot  level.  123  foot  levels. 


$350,000  Hat  So  Far  Been  "  bich  gave  146  feet  of  $44  over  3.5  Recent  devclopment.s  have  indi-  ties  stretches  along  the  contoct  zone 
Soent  in  Develonment  and  1  fated  the  flat  rake  westward  to  all  between  the  sediments  and  the  lavM 

ipent  m  ueveiopment  aiKI  .^.^3  ^^uo  with  ,hfi  ore  bodies,  and  drifting  will  be  to  the  north,  a  chain  traceable  from 


FROOD  MINE  ORE 
SHIPMENTS  SHOW 
DECIDED  INCREASE 

2,800<'Foot  Level  Development 
Work  Prolific — Ore  of 
High  Value 

$4,000,000  MONTHLY 

Company  Rmps  Advantage 
From  Uniciue  Position  At  a 
Larg*  Cc^per  Producer,  As 
I  Well  As  a  Mdtel  Reproducer. 

Sudbury. — Ore  shipments  from  de- 


r...  .  n  .  "aa  aiso  truo  wiin  the  ore  bodies,  ana  arining  win  do  ... - «...  velonment  work  on  the  lower  levels 

Faith  in  Property  Has  Been  the  ore  shoot  above  as  the  values  done  westward  on  the  125  foot  level  Kirkland  Lake,  120  miles  east  to  Du-  Mine  of  Interna  lonal 

Justified.  State.  President  increase  to  the  wcstw.-ird.  to  find  the  ore  exposed  on  the  snr-  Nicle!  Smpany'of  Canldfaro^rw 

-  j  No.  2  vein  on  the  500  ft.  level  has  f.ve.  and  also  ?/ Arrowhead  averaging  2.000  tons  per  day.  ac- 


In  the  opinion  of  mining  authori- ■  Just  been  exposed  by  a  slash.  The  250  foot  level  wdll  be  extended  to  cut  th^  *’®BouMuct^  MaTartfc  “ullivaj  to  latest  advices  received* 

lies  C  entral  Manitoba  as  the  next  I  width  of  the  vein  is  not  yet  deter- 1  the  8.ame  ore  bodj.  au-no  nnH^roene  stahell  If  few’  trom  headquarter.^.  The  copper  con- 

big  gold  producing  region  is  rapidly  I  - - -  producer^ have tent  of  the  Frood  ore  is  such  that 

forging  to  the  forefront.  Ore  is  j  _  __  9  m  ^  .»•  there  are  not  wanting  those  of  ex-  *t  can  be  regarded  as  copper  ore 

already  producing  while  San  Anto-  Cpp«  ffthtIVn  SsttlltlSt  Srience  who  prophesy  for  the  North-  richness,  is 

nio  and  Gem  Mines  are  coming  MXUUYMi  M  fCtU  Western  Quebec  gold  belt  a  great  shipped  direct  to  the  smelter. 

along  nicely.  _  ^  ^  m  jrnirten  future  Unofficial  estimates,  based  on  the 

Harry  Donaldson,  mine  manager  L  mm  mX  iv  f /)#!  c  .  .1..-  oWicial  statement  of  gross  assays  of 

of  the  latter,  in  Winnipeg  in  a  brief  cO  MlsmO  O#  I  Some  seventy  miles  north-west  of  23  per  cent,  combined  nickel  and 

visit  from  the  property,  and  his  ex-  ' _  Noranda  Is  Abana.whic  h  might  also  copper  these  horizons,  calculat- 

aniination.  after  having  been  away  _  r»  u  d  J  ,  _ ..  j  _ I.  be  regarded  as  a  sort  of  centre  from  ing  an  average  assay  of  15  per  cent. 

fr.r  some  lime,  is  considered  by  the  Boo™  Days  Have  Passed  and  Concerted  E"orts  Parted  Towards  ^h,ch  exploration  might  radiate  at  I8  cents,  give  current 

flircctors  to  put  the  property  into  a  CcMisdentious  Development — Noranda  as  Hub  Which  is  Sur-  Despite  the  regrettable  family  ^uan-  production  from  the  Frood  mine  a 

<  lass  V,  here  it  may  now  be  definite-  rounded  by  Pronerties  of  Various  Potentialities  —  Waite-  “‘®  the  directors  m  the  begin-  gg  around  $3,240,000 

Iv  termed  a  mine.  Following  the  „  ^  r.^rr.rln  All  Annear  the  unfortun-  „,onthly.  or  the  equivalent  of  $38.- 

plaii  inaugurated  at  the  start,  how-  Montgomery,  Aldei^c,  Abana  and  Granada  AU  Appear  to  ate  publicity  which  attended  the  com-  gg^  qqo  annually.  This  is  in  copper 

ever,  it  is  probable  that  this  season  Be  Shaping  Up  Well.  a  head  of  this  squaDoie  at  ine  ^jone.  Estimating  the  average  nic- 

%viii  ha  spent  m  still  further  under-  ,  -  annual  nmetmg  In  May,  Aoana  ap-  content  of  the  ore  at  2  per  cent. 

ground  development  in  order  that  Special  to  Tfce  FinaacUl  Times  ?if«*  o  precious  metals  at  $5  per  ton. 

when  the  time  arrives  to  discuss  wmtvn _  Afi^v  uLn^f>in».incr  n  n?  rTrAnt  acraac-A  \r  that  a  real  effort  is  hemg  on  the  basis  of  current  hoisting  op- 


Slscoe  and  Oreene-SUbell.  If  few  fom  headqu^ters.  The  copper  con- 
producers  have  yet  been  brought  In.  of  the  Frood  ore  is  such  that 
Uiere  are  not  wanting  those  of  ex-  ‘t  can  be  regarded  as  copper  ore 
I  perience  who  prophesy  for  the  North-  richness,  Is 

Western  Quebec  gold  belt  a  great  shipped  direct  to  the  sinelter. 

•,n.i  ft.tnro  Unofficial  estimates,  based  on  the 

and  golden  future  gross  assays  of 

Some  seventy  miles  north-west  of  23  per  cent,  combined  nickel  and 
Noranda  is  Abana, whic  h  might  also  poppej.  these  horizons,  calculat- 


F.  G.  OkE  &  Co. 

Mining  Stock  Brohora 

LONDON,  ST.  THOMAS.  KITCHENER.  BARRIE, 
ORILLIA.  WINDSOR,  LINDSAY.  PETERBORO. 

*  HEAD  OFFICE  I 

Oke  Bldg.,  304  Bay  St.,  Toronto 


F.  J.  Crawford  &  Co. 

UGXIBER.  STAKDARO  STOCK  AND  UINING  GXCHANGB 

Mining  Stock  SpecialiaU 

Send  for  "Tlte  Hluing  Chronicle” — Pablished  Monthly 
11  Jordan  Street  Adelaide  8461  Toront 


B«om  Day.  Have  Pa»ed  and  Concerted  E«ort.  Directed  Tcmard.  whlT'.«lo“i.rmfrtr‘SdK 

CcMiscientious  Development— Noranda  as  Hub  Which  is  Sur-  Despite  the  regrettable  family  ^uab-  production  from  the  JTood  mine  a 

ronaded  by  Prtvertie,  of  Varion.  PotenlialiHe.  -  Wai^  ata,‘ I'toSS:  "“S.ry^’or  ,2'e  Mutafen’ofCT- 
Montgomery,  Aldermac,  Abana  and  Granada  All  Appear  to  ate  publicity  which  attended  the  com-  ggo.ooo  ^annually.  This  is  in  copper 


Be  Shaping  Up  Well. 


ing  to  a  head  of  this  squabble  at  the  gjone.  Estimating  the  avertige  nic- 
annual  meeting  In  May,  Abana  ap-  jjgj  content  of  the  ore  at  3  per  cent. 


V.V.. ...  Special  to  The  Flna.cl.l  Time.  I  n  vaal  oPfnrt  1.  halnir  “““  «.«.—«  --  -«  ,-«•  »««• 

ic  time  arrives  to  discuss  Rouyn.-  After  weathering  .a  pe-' possession  of  great  acreage  is  to  “  odu”- 

the  oie  there  ^tay  be  no  ver.v  severe  depression,  there  against  the  proper  development  of  erations,  another  $900,000  might  be 


pears  to  be  forging  ahead. 


and  precious  metals  at  $5  per  ton. 


iiiistakes,  and  that  it  will  be  possi-  g.g  t},e  North-Western  any  one  showing,  thq  tendency  be- 

lilc  not  only  to  definitely  establish  Quebec  mining  field  is  settling  down  ing,  especially  in  the  case  of  com- 
ihc  size  of  the  milling  operation,  g  saner  basis  to  an  era  of  real  panies  more  concerned  with  the  ac- 


X,  »  *1  «*  '  added  to  the  value  of  the  monthly 

Prospecting  AcUvIty.  I  output,  bringing  the  total  value  of 

And  along  the  Transcontinental  I  Frood’s  present  output  well  over 


al.so  the  type  most  suitable  to  j  gjjpjgj,g|jQjj^  which,  in  the  opinion  of  tion  of  their  stock  than  with  the  Hallway,  from  the  Ontario  Bound- 1  $4,000,000  per  month. 


FIRST 

HAND 

MINE 

NEWS 


I  he  ore.  those  who  are  lamiliar  with  condi-  bringing  in  of  a  producing  mine,  to  least  150  miles  east,  there.  Mines  operations  are  going  ahead 

Mine  l.sfablfshed.  tions  in  the  so-called  ‘^mineralized  throw  up  one  group  as  soon  a.s  a  Is  continuous  activity  by  prospectors.  saUsfactorlty,  it  is  stated,  and  over 

W.  S.  Kicklcy,  president  of  the  bell”  should  be  productive  of  re-  little  disappointment  is  encounter-  Confidence  is  necessary  and  pa-  2,000  men  are  employed  on  surface 
fonipany,  said  he  felt  more  than  suits  in  the  form  of  more  eventual  ed  and  rush  off  to  another,  after  fiwtce,  for  the  development  of^  this  and  underground.  There  are  more 
gratified  at  the  results  of  the  cxplo-  producers,  the  manner  of  little  pigs,  d^hing  potentially  very  rich  section.  Mining  than  250  drills  working  and  devel- 

ration  and  early  develppment  work  The  mineral  possibilities  of  wildly  from  one  trough  to  another,  development  costs  much  money  and  opment  work  is  advancing  at  the 
which  ha.s  now  been  steadily  con-  North-Western  Quebec  first  dawned  always  believing  that  their  brethren  progress  often  appears  to  be  slow,  rate  of  more  than  a  mile  per  month, 
linncd  for  more  than  four  years,  upon  the  outside  world,  of  course,  have  something  w'hich  they  them-  Bdt  with  the  wlld-catters  flown,  Production  of  the  Frood,  up  to  the 
■'\Vc  feel,”  he  said,  “tJiat  our  faith  with  the  coming  into  prominence  of !  selves  have  missed.  Every  acre  of  North-Western  Quebec  should  de-  present  time,  has  all  come  from  de- 
in  the  property  and  district  has  Noranda  in  late  1924.  Noranda  after  |  undeveloped  ground  held  by  a  com-  velop  steadily  from  now  on,  under  velopment  faces  and  preparations 
been  fully  Justified,  and  that  in  this  a  rather  discouraging  experience  i  pany  is  an  acre  which  is  inaccessi-  development  by  real  interests.  Ten  are  now  being  made  for  stopping 
iire.T,  only  about  a  hundred  miles  with'  the  Chadbourne  and  Powell  ble  to  the  prospector  and  the  pros-  years  from  now  it  is  possible  that  above  the  2,800-foot  level. 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  year 
of  close  contact  with  minin 


NORTHERN  MINE 

TORONTO  $3  a  yea 

Largest  Mining  Circulation  in  Canadi 


from  AVinnipeg,  we  are  going  to  properties  in  the  central  part  of  [  pector  it  Is,  despite  the  sneers  and  there  may  be  ten  mines  where  now  By  keeping  production  of  nickel  I 
bavc  an  important  gold  camp.  To  Rouyn  township,  struck  rich  cop- i  amused  tolerance  of  the  younger  there  Is  one.  up  to  the  point  where  the  demands  | 

date,  for  the  property,  equipment,  per-gold  ore  on  the  adjoining  Horne  I  generation  of  geologists  and  mining  It  is  a  thought-provoking  fact  that,  the  market  for  that  metal  arej 
mining  plant  and  development  work  group,  on  claims  which,  incident- 1 engineers,  upon  whom  the  past  is  five  years  ago,  whore  now  stands  R>®t,  by  increasing  production  from' 

$350,000  has  been  expended,  but  we  ally,  were  staked  by  Ed.  Horne  as  I  based  and  the  present  and  the  fu-  Noranda's  six  million  dollar  smelter  the  lower  levels^  of  the  PTood  mine, 

have  established  a  mine,  the  dimen-  far  back  as  1911  on  their  apparent  1  ture  of  the  mining  industry  depend,  and  concentrator,  the  moose  wander-  International  Nickel  is  obviously 

sions  of  which  are  not  yet  knoivn.  merits  as  potential  gold-producers.  Exploiting  Electrical  Methods.  ed  down  to  drink  the  waters  of  bush-  r«aplng  a  tremendous  advantage 


ed  down  to  drink  the  waters  of  bush-  reaping 


1  Nickel  is 
tremendous 


obviously 

advantage 


The  programme  for  this  year  con-  The  publicity  given  to  Noranda,  i  These  wild-catters.  who  infested  fringed  Oslsko  Lake  on  the  shores  Irom  Its  unique  position  as  a  large 
templates  the  expenditure  of  an-  coinciding  as  it  did,  with  the  begin-  the  North-Western  Quebec  field  in  of  which  more  than  6,500  people  now  copper  producer  as  well  as  nickel 
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other  $100,000,  most  of  which  will  ning  of  the  late  lamented  great  bull  its  earlier  days,  apart  from  their  dwell, 
bo  spent  in  lateral  work  under-  market  and  catching  the  mine-con-  tactics  of  tying  up  good  ground  and 
ground  on  the  125,  the  250,  the  375  scious  public  at  just  the  right  time,  leaving  it  untouched,  also  prostitut- 
and  the  500  foot  level.s,  and  at  the  3et  the  stage  for  a  boom  in  North-  ed  to  their  stock-selling  schemes, 
present  time  the  company  is  taking  Western  Quebec.  This  publicity  also  the  youthful  science  of  geo-physical  Dl?! 
out  2.500  cords  of  wood  to  provide  regrettably  enough,  attracted  the  prospecting;  the  location  of  miner-  litl 
Ihe  fuel  for  the  development  work  attention  of  the  great  wild-cattlng  alized  zones  by  electrical  methods, 
planned.”  fraternity  whose  attention  was  not  When  "electrical  prospecting”  as  it  Ij 

Gem  bake  was  first  taken  over  held  in  other  fields.  There  was  a  is  commonly  called,  made  its  ap-  O. 

by  ;i  syndicate,  which  comprised  W.  boom.  pearance  in  the  North,  the  wild-cat 

>s.  Kicklcy,  €.  F.  Rowe,  Fred.  C.  The  Itooiu  “In  Rouyn.”  companies  joyously  seized  upon  this  p  • 

Fox  and  R.  I.  McGill.  The  syndicate  Company  after  company  was  pro- 1  ns  a  sure  means  of  being  able  to 
operated  as  the  Gera  lAke  Gold  Min-  ^.jth  the  ostensible  purpose  bamboozle  the  public  into  believing  Sec 

ing  Company,  and,  later  this  was  <ieveloping  territory  in  North-  that  their  often  worthless  ground 
turned  over  to  the  Gem  Lake  Mines,  western  Quebec  . . .  “In  Rouyn”,  as  really  had  a  cliance  of  producing  a 
I.imited,  with  additional  capital  and  ^vas  invariably  stated,  regardless  of  mine.  Business  in  geophysical 
.additional  members.  In  the  early  jjjg  ^Ijg^  the  ground  owned  by  prospecting  circle.s  boomed.  Thous- 
stages,  and  in  fact  up  to  the  pres-  many  of  the  wild-cat  companies  was  ands,  hundreds  of  thousands  of  Rou; 


REPORT  PROGRESS 
HALUWELL  MINES 

Engineer  Reports  Importauit  Ore 
Sections  Encountered  While 
Drillini;  Hole  Noi.  3  I 

Special  te  The  FlaaMial  Tlatea 

Rouyn.  —  Diamond  drilling  on  the 


reproducer.  Circumstances  appear 
to  be  particularly  favorable  at  tttis 
time  since  Inco  by  remaining  out¬ 
side  the  American  copper  cartel,  is 
able  to  take  advantage  of  the  exist¬ 
ing  high  price  for  copper  and  at  the 
same  time  increase  production  of 
copper,  while  In  other  parts  of  the 
world  production  of  copper  is  ac¬ 
tually  being  curtailed.  An  Instance 
of  the  effect  of  the  present  battle 
to  stabilize  the  price  of  copper  at  18 
cents  a  pound  was  recorded  fhei 
other  day  In  despatches  from  Butte,  | 
Montana,  reporting  the  shut  down  of  i 
two  of  the  Annaconda  Copper  Com- 1 
pany’s  operations  in  that  district.  I 


ent  time,  operators  of  the  property  |  gj^jjy  more  miles  from  Rouyn!  acres  were  .surveyed  by  the  various  Halliwell  Mines  property  In  Bois- 
have  been  ohary  in  speaking  of  thej^lgjQg^  without  exception  these  processes  but  the  reports  of  the  geo-  chatel  township,  was  started  two 


pro.spects  of  the  mine,  although  it  ,vild-cat  companies  drew  t  he  atten- 1  physical  prospecting  companies  were 


chatel  fownshin  waa  started  tw'o  ^  despatch  from  the  coast  states 

werti  «:“‘„?itrend’SSd  ib«  “■?' 

rddcife  oa  cn.  ^Bcd  Is  being  put  through  the  I 


is  understood  it  waa  sufficiently  prospective  investors  to  the  unfortunately  twisted  and  so  dress-  results  which  are  regarded  as  en-  / 7"  ‘  „  ner  dav ' 

promising,  even  from  ils  surface  In-  ig^ge  acreage  they  controlled,  to  the  ed  up  as  to  say  things  which  they  couraging  are  being  met  with.  The  I  7., °  ^ J  “  '  j 

dication.=*.  to  interest  the  Timmins  g-pgi  number  of  different  groups  were  never  intended  to  say  by  the  drilling  is  being  done  with  a  view  |  S 

interests,  an  interest  understood  to  which  they  owned  or  held  under  'ess  scrupulous  promoters.  None  of  to  checking  up  on  some  extremely  e-Patest  of  the  mines  held  bv 
have  hecn  recently  Increased.  Sur-  option,  inferring  thereby  that  the  these  companies  claimed  to  be  able  I  good  intersections  of  commerelal  ore  |  Mininc  and  SmeltincI 

face  work  continued  for  two  years  vgiue  of  their  stock  was  in  direct  to  locate  ore.  the  idea  being  that  I  which  were  encountered  in  No.  S  ana  jjmeiung, 

by  the  original  group,  and  for  the  ratio  to  the  number  of  claims  they  the  electrical  apparatus  located  j  hole,  drilled  last  year.  [v  p  j. 


Woods  Manufacturin 
Company,  Limitei 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
y.'orkingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


last  two  years  work  has  been  under  '  zones  of  mineralization,  with  which!  Reporting  on  this  hole,  Douglas  I 

'’rt  Acroage  Fallacy.  o>'e  miskt  be,  found  to  be  associat-  Mutch,  the  consulting  engineer,  in  a' 

rZmTnccd  Tnlv  of  19‘>8  'Th®  fallacy  of  this  big  acreage  this,  undoubfedly,  was  a^  just  letter  to  the  directors  states,  "Hole, 

T»i  ,  nnn  01.*  «  '‘l®a  ItT  DOW,  apparent  to  most  of  a®  y®**  know,  waa  drilled  first  j 

Plan  1,000  Ft.  Shaft.  those  who  have  seriously  studied  the  that  one  notorious  wild-cat,  the  to  a  depth  of  319  feet,  where  It  was  ' 

Equipment  is  sufficiently  large  to  question.  The  possession  of  a  large  boosted  six  hun-  stopped.  Later,  drilling  was  resum- 

c:.!  ry  the  three  compartment  .shaft  area  of  ground  by  one  company  ' ®®  ed  on  this  hole  and  was  continued  j 

down  »o  1,000  feet,  it  now  having  even  if  that  company  be  most  ;®®  strength  of  distorted  reports  ^  depth  of  641  feet.  In  this  drill- 
leached  the  500  foot  level,  while  the  blameless  in  its  intentions  to  L™*”  ^®®'Pl'J‘Y®.  'ndications.should  ing  very  important  ore  eectlona  were  i 


Big  Acreage  Fallacy. 


hoisting  capacity  is  400  tons  iier  give  its  shareholders  a  run 

elecr-Tcai  p’iospecTin'g - -  l-ater  In  the  report.  Mr.  Mutch 

>\"ll  over  o.oOO  feet.  mental  to  the  rapid  development  of  ®*eci.icai  pi^pecnng.  states-  "wn  dn  not  know  of  nnv 

Speaking  of  the  district.  H.  L.  the  vast  mineral  resources  of  Can-  nronertv  in  the  Reuvn  district  where 

Donald.son  said  that  geologically  the  ada;  it  is  a  reactionary  principle,  J*  ‘  <1at.  after  ^ 

district  was  all  that  coud  he  desir-  smacking  of  past  days,  when  the  7'"^  ,7*  to  the  tender  mercies  of  ^et ®J?h  '  Xmond  drU^^^  ThS 
f-d.  -Tt  looks,”  he  said,  "ns  though  British  Government  parcelled  out  wild-catters,  who  were  iinpro-  7®^  ^  7  in  diamond  drlUi^.  ^ 
the  ore  should  carry  to  depth,  pnd  “Colonies,”  for  exploitation  by  this  fh®.  North-5Vestern  Quebec  ihoilid 

while  one  naturally  is  disinclined  to  or  that  court  favorite.  Nobody  who  should  have  fallen  from  favor  tant  ore  and  should  be  further  devel- 

prophecy,  yet  this  area  has  all  the  has  travelled  in  the  wilderness  of  outside  public,  react-  oped  immediately.  i 

earmarks  of  becoming  an  important  Northern  Canada  will  seriously  sug-  from  its  falsely  stimulated  un-  The  Halliwell  Is  located  practically  j 
gold  camp.”  Mr.  Donaldson’s  exper-  gest  that  It  is  possible  for  the  rich-  reasoning  optimism,  should  have  adjacent  to  the  Aldermac  and  the  j 
rience  in  mining  Is  wide  and  varied,  est  company  honestly  to  prospect  e®*®®  t®  view:  the  potentialities  of  j  geological  conditions  are  reported  to 
He  has  worked  in  Cobalt.  Porcu-  many  square  miles  of  country  in  the  *he  field  in  general  with  an  equally  be  extremely  favorable.  It  la  cxpect- 
pinc,  Kirkland  Lake,  Madoc  and  short  season  available.  And  the  unreasoning  scepticism.  Facts,  it  led  that  a  considerable  amount  of  j 
_  was  said,  supported  this  feeling  of  diamond  drilling  will  be  carried  out  1 


shareholders  a  run  I*®'®  l’'’®'^®®®‘\- .‘®  ^f*®  P®*’®®®  ®f  encountered 

money.  is  detri-  “]®®®?®r.  the  bitterest  denouncer  of 
_ _ ij  J _ I _ .  electrical  nrosuectinx.  I  -L^^ier  in  me  report, 


\ha  ore  should  carry  to  depth,  ] 


[*,  Kirkland  Lake,  Madoc  and  j  short  season  available.  And 

To  Owners  of 

Calmont  Oils  Limited  Shares 

With  a  view  to  the  protection  of  the  interests  of  the 
owiier.s  of  shai’cs,  the  Directors  of  Calmont  Oils  Limited 
wish  to  leant  how  the  Company’s  shares  are  held.  Those 
owming  shares,  either  with  or  without  holding  certifi¬ 
cates,  are  requested  to  let  us  know  particulars  of  the 
shares  owned  by  them  as  at  January  20th,  1930,  and 
forward  the  coupon  below  to  the  undersigne<l. 

Quaker  Finauce  Corporation  Limited 


disbelief. 

-Many  rroiulslng  Prospects. 


during  the  winter  and  that,  should 
re.siilt.s  merit,  underground  work  will 


Yet  the  writer,  who  has  spent  ‘’®  ®®d®>-taken  at  an  early  date, 
five  years  in  the  section  could  tell 

of  a  score  or  more  of  really  promis-  If  An|\ AM  II I  O 

ing  prospects,  prospects  such  as  |fl|K|l|IRI  I  I  IKK  If  AN 
would  delight  the  heart  of  many  an  VVAll  •  IllakJ 

honest  development  company,  aban-  If  n  All  I1ITI?III?CF 

doned  by  tho  wild-catters  either  by  |J  ^  ||||.  |n|||*KKA| 

treason  of  exhausted  treasuries  or  ''***  UHliaiJUl 

because,  sensing  tho  public  mistrust  .  - — 

which  w'as  occasioned  by  the  tactics  I  Acquires  Holdings  in  Californian 


Matchless 

element 

3o-dau — and 
EVER  SINCE  1779- 
youHnditin 


Sponsors  of  Calmont  Oils  Ltd. 
400  LANCASTER  BLD€i. 


CALGARI 


I  own . Shares  of  Calmont  Oils  Ltd. 

[  hold  certificates  for . . shares. 

I  own. . . . shares  for  which  I  hold  no 

certificates. 

1 

state  whether  ccrtlflcatea  you  own  are  la  jxiur  poeaesslou 
or  broken*. 


Address . 


®^**'®‘':  *"'•  !'‘®y  Field— Interesting  Develop. 

gaily  off  to  some  less-known  field  .  p  ..  , 

which  the  public  had  been  press-  ments  expecteo 

agented  into  believing  had  all  that  - 

was  necessary.  Ixis  Angelos. — Nordon  Corporation 

To-day,  North-Western  Quebec  has  Limited,  a  Canadian  company,  has 
Noranda,  ■which,  in  itself  is  an  out-  acquired  suhatantlal  acreage  it  But- 
standing  mine  among  the  great  mines  tonwillow  area,  where  Mexican  Sea- 
of  the  world;  alongside  Noranda,  so  board  Oil  Co.,  through  Mllham  Ex¬ 
close  that  one  can  almost  toss  a  ploration  Co.,  is  condheting  a  deep 
pebble  from  one  shaft  to  the  other,  teat  for  oil.  Nordon  Corp.,  like  the 
is  Quemont,  on  which  an  exhaustive  Mllham  Co.,  Is  an  exploration  organi- 
programme  of  development  is  under  zatlon.  It  is  compos®d  of  geologists 
way,  which.  In  view  of  Its  extreme  who  formerly  directed  the  geqlogi- 
proxlmity,  must  almost  certainly  pro-  cal  researches  of  the  Marland  Oil  In¬ 
duce  another  mine;  to  the  north-  terests  prior  to  their  acquisition  by 
west  about  ten  miles.  Waite-Mont-  Continental  OH  Co.  last  year, 
gomery,  a  subsidiary  of  Noranda  Entrance  of  Nordon  Corporation 
which  is  producing  about  4,000  tons  Into  California  by  acquisition  of 
of  high  grade  copper-gold  per  month;  holdings  in  Button  willow  field  Is 
south  of  Waite,  Amulet,  with  about  considered  significant  at  this  time 
400,000  tons  of  ore  proven,  which,  al-  because  those  managing  the  corpora- 
though  complex  and  not  to  be  class-  tlon  are  credited  In  the  past  with 
ed  with  the  ore  of  Noranda  or  Waite  geological  surveys  which  have  re¬ 
in  volume  or  value,  la  yet  sufficient  suited  in  development  of  new  Call- 
to  make  Amulet  a  mine  of  fair  Im-  fornla  oil  fields  such  as  the  Seal 
portance.  Production  at  Amulet  Beach  area,  proved  up  last  yeai*  by 
may  be  expected  during  the  early  Marland.  Glen  M.  Ruby,  president 
part  of  1930.  of  Nordon  Corporation  Limited,  for- 

West  of  Noranda  is  another  subsi-  merly  was  vice-president  and  gen- 
diary,  Aldermac,  which  is  hovering  eral  manager  of  Hudson  Bay  Mar- 
on  the  verge  of  being  definitely  an-  land  Oil  Co.  He  also  was  chief 
nounced  as  a  producer,  and  south  nf  geologist  of  Empire  Gas  &  Fuel  Co.,  i 
Aldermac,  as  testimony  to  the  ubi-  Rocky  Mountain  division,  and  of 
quiteus  dual  posaibllltlcs  of  the  Marland  OH  Co.,  of  Colorado. 
North-Western  Quebec  field,  Is  Gran-  The  company  has  1,600  acres  in 
ada.  a  proven  gold  mine,  on  which  the  San  Joaquin  valley.  These 
a  mill  will  be  installed  at  an  early  holdings  include  240  acres  In  the 
date.  north  dome  of  Buttonwillow,  980 

North-east  nf  Noranda,  about  acres  in  the  south  dome  and  130 
seven  miles  distant,  is  the  Mabell,  acres  in  the  semi-tropic  area. 


ISKY 


TkU  Mai  kaa  kaaa  aa  nfallias 
aaHrmi  ol  QaaUrf  to  Friulian  K 
Saalch  WUaky  riaoa  1779. 


"Then  is  no  elfmonS  so  for  above 
price  as  the  good  name  and  reputation 
of  the  maker.” 


.  H  There  should  he  no  problem  to  the 
selectioD  of  GOOD  whisky  ...  let 
your  |;ood  sense  dictate  the  maxim  known  in 
every  eomer  of  the  world  for  over  150  years 
. . .  the  name  USHER’S  GREEN  STRIPE 
has  abcaya  been  positive  assurance  of 
the  utmost  quality. 

In  all  these  years  the  unsurpassed  quality  IST; 
that  established  this  reputation  has  been 
as  copstant  as  it  is  superior  .  .  .  that  is 
the  '^matchless  element**  you  will  find  in  ^ 
USHER’S  GREEN  STRIPE  whisky  alone. 


26|ox.  *4®*  -  400*. 


11.  1931 


GRAIN.  MINING  AND  OIL  NEWS 


EARLY  ACTION 
ON  SMEL1ER  BY 


Acquisition  of  Coast  and  Van¬ 
couver  Island  Mines  a  Straw 
in  the  Wind 


SEEKS  WATER  POWERS 


Provincial  Government  Promises 
Co-operation  and  Hints  at  In¬ 
terference  With  Shipments  to 
U.  S.  Smelters 


Special  Correapondence. 

Vancouver.  —  With  the  ever-grow¬ 
ing  copper  output  In  Canada,  more 
.smelting  plants  are  urgently  requir¬ 
ed,  while  the  necessity  for  additional 
refining  plants  is  becoming  acute. 
Of  the  96.634  tons  of  copper  produced 
in  Canada  in  1928,  only  8,902  tons 
were  refined  locally  and  62,046  tons 
smelted  in  the  Dominion. 

Nowhere  is  the  need  for  extra 
smelters  more  keenly  felt  than  on 
the  Pacific  Coast  of  British  Colum¬ 
bia,  where  a  number  of  promising 
copper  properties  are  unable  to  pro- 


the  Consolidated,  and  which,  If  sur¬ 
face  indications  extend  to  depth, 
will  prove  of  considerable  impor¬ 
tance.  A  steady  development  pro¬ 
gramme  has  been  carried  out  on  the 
Coast  Copper  property,  situated  near 
the  north  end  of  the  Island,  by  the 
same  company  for  a  number  of  years 
and  a  fairly  large  quantity  of  ore 
has  been  blocked  out,  values  proving 
higher  as  lower  levels  are  reached, 
which  confounds  the  old  contention 
that  Vancouver  Island  ore  deposits 
do  not  go  down,  but  are  primarily 
surface  showings. 

The  Island  Copper  Company,  with 
holdings  on  the  Albernl  Canal,  made 
small  shipments  of  high  grade  cop¬ 
per  ore  to  the  smelter  at  Tacoma, 
Washington,  during  1929  and  other 
properties  on  Vancouver  Island,  in¬ 
cluding  the  Sunloch,  controlled  by 


I  this  In  Toronto  n&d  opinion  is  that  It 

!  will  provs  p.a  cxponalvc  Job. 

It  is  rcpcrtsd  from  Klrk'.asd  Lake 
that  Tock  Hughes  has  crosscut  CO 
feet  of  vein  matter  and  is  now  drift¬ 
ing  in  the  footwall  on  their  24tb  I 


proved  up  and  only  await  the  con¬ 
struction  of  a  cmo'.ter  to  go  into 
production. 

Rumors  have  been  current  that  |  i®vel.  Across  the  60-foot  width,  the 
the  I.adysmlth  smelter,  situated  on  j  average  gold  content  is  said  to  run 


BIG  TONNAGE  OF 
ORE  INDICATED 
COXHEATH  MINE 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 

OTICB  la  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent 
upon  the  paid  up  CaplUl  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 


The  Canadian  Bank  of 
Commerce 


the  east  coast  of  Vancouver  Island. !  ‘7® '  Work  Done  Shows  70,000  Tons  and  after  SATURDAY.' the  FIMT  |  *7 

was  llkelv  to  be  once  sjraln  onened  now  said  to  be  concentrating  In  de-  '  e  ^  ,  n  xr^'antx  navt  *n  flharehold-  .  ..  .  . 


of  Good  Grade  Per 
100-ft.  Depth 


was  likely  to  be  once  again  opened  ; 

up  after  having  lain  Idle  for  a  num- 1  yelopments  on  the  18th  and  19th  ; 
ber  of  years.  An  interest  in  this  | nnd  almost  half  of  the  ma- 1 
smelter  is  held  by  The  British  Metal  I  chines  in  the  mine  are  now  working  i 
Corporation  Ltd.,  of  London,  Eng-  j  these  two  levels.  Sloping  Is  said  i 

land,  and  it  has  been  suggested  that  |  to  have  “been  started  In  the  east ;  _ 

this  company  might  decide  to  erect '  section  on  the  2,000-foot  horizon.  •work  done  to  date  on  the  Cox 
a  new  smelter  more  modern  and  of  i  ^<ext  month  a  winze  will  be  started  .  done  to  date  on  xne  t  o\ 

L!?®'I-®7®ii®i;;  the  I  from  this  level.  A  Northern  end- !  Property  of  Arno  Miness  show 


COSTS  ARE  LOW 


day  of  MARCH  next,  to  Shnrehold- 
)  ers  of  record  of  81st  January,  1930. 
By  Order  of  the  Board. 

H.  B.  MACKENZIE, 

General  Manager. 
Montreal,  21at  January,  1930. 


greater  capacity  than  the  one  at  I  ^rom  this  level.  A  Northern  engl 
Ladysmith.  !  neering  service  states  that  new  ore  is 

The  consensus  of  opinion  among  |  being  developed  across  40  feet  on  the 
mining  men  is,  however,  that  it  will  i  ^^^h  level,  west  of  the  shaft.  It 
be  the  Consolidated  which  will  make  states  further  that  tonnage  and  grade 
the  first  move  in  constructing  a  ‘  pp  this  level  are  greater  apparently 


the  Consolidated,  have  ore  bodies  '  Coast. 


smelter,  the  need  for  which  is  con¬ 
tinually  growing  on  the  B.  C.  Pacific 


than  on  the  famous  13th. 


a  total  length  of  over  700  feet  of  ore 
in  one  body  on  that  level  which  will 
average  at  least  12  feet  width  and 
possibly  considerably  more  on  full 
development  with  one  face  In  high  j 
grade  ore  across  better  than  12  feet, 

and  a  second  face  in  low  grade!'  nn  ranitnl 


The  Royal  Bank  of  Canada 

DIVIDEND  NO.  170. 

OTICE  Is  hereby  given  that  a 


dividend  of  three  per  cent,  (be- 


Newbec’s  new  and  heavier  mining,  from  $940,034  to  $703,474.  Copper; 
plant  has  now  been  delivered  to  the  production  was  up  to  11,190,782  i 
property,  states  a  wire  from  Rouyn,|  pounds,  but  lead  declined  4,100,000; 
and  underground  exploration  will  be .  pounds  and  zinc  5,000,000  pounds, 
within  two  weeks  on  a  Iarg( 

The  company  has  been  pre 


The  new  shaft  at  the  Sylvanitc  is 
I  now  reported  at  1,275  feet.  ^VG^k 
I  has  started  on  the  opening  up  of 
:  new  levels  on  the  6th  and  7th  hori- 
;  zons.  This  company’s  offer  for  the 
■  Tough  Oakes  was  rejected  and  it  is 
now  thought  possible  that  the  latter 
company  will  attempt  re-organiza- 

Con-  I  production  which  the  management 

- —  1  secs  fit  to  mine.  The  eastern  sec-; 


material  which  1.",  however,  still  be-; 
ing  followed.  : 

This  level  has  not  yet  been  sys-j 
tematlcally  s,viiipled  hut  its  appear-  , 
ance  would  suggest  that  an  average! 
of  around  4Cc  copper  will  bo  obtain- | 
ed  although  the  present  of  high ; 
grade  shippin.g  ore  on  one  wall| 
would  permit  of  almost  any  grade  of  | 


DIVIDEND  NO.  172. 

Notice  is  hereby  given  that  a  divl- 
.  upon  the  paid- 
up  Capital  Stock  of  this  Bank  has 
j  been  declared  for  the  quarter  ending 
I  28th  February,  1930,  and  that  the  same 
!  will  be  payable  at  the  Bank  and  its 
'  Branches  on  and  after  1st  March 
!  next  to  shareholders  of  record  at 
the  close  of  business  on  the  31st  day 
of  January,  1930.  In  the  case  of 
I  the  new  stock  being  paid  for  by  In- 
.  stalments  the  dividend  is  subject  to 
( the  adjustment  provided  for  in  the 
notice  of  allotment.  The  Transfer 
Books  will  not  be  closed. 

By  Orde.-  of  the  Board, 

S.  H.  IXIGAN, 

General  Manager. 


per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 

for  the  Toronto,  17th  January.  1930. 

payable  at  the  bank  and  its  branches  i  _ _ '  ■ 

on  and  after  Saturday,  the  first  day  ; 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  31.st  day  of  January. 

By  order  of  the  Board. 

M.  W.  WILSON. 


THE  BANK  OF  TORONTO 


UIVIDEM)  XO.  104. 


General  Manager. 


Gilbec  will  resume  work  in  Ihe:  tiou  is  now  approaching  a  point ,  MONTREAL,  Que.,  January  10,  1930 
summer,  according  to  latest  word.  Aj  which  in  the  upper  levels  showed  16 


Notice  is  lipreby  given  that  a  OIvl- 
dend  of  Three  per  rent.,  upon  the 
Pnld-Vp  Capital  Stock  of  this  Hank 
has  been  declared  for  the  current 


auu  iiuueisruuua  expiorauoit  will  oe  iiouuus  uuu  ziiio  u.ouw.nou  liouiiiio.  - - .  .  .  .  r,n  r  .  •  ,  j  ,  —  _ _ _ —  ,  ,,,  .  .  , 

resumed  Within  two  weeks  on  a  laree  I  The  droD  in  base  metal  prices  and '  was  put  down  to  100  feet  on  to  20  feet  of  high  grade  ore  and  its  .  win  be  payable 

sca“e  h,!  *7.71  weLr  short"  ce  in  nHHst,  Pntnnfwn  this  property  and  some  lateral  work  i  complete  development  is  believed  to  im'kknatioisai.  papkr  *  power  ,  and  its  branches  on  and 


water  shortage  in  British  Columbia  -  -  - . .  . 

diioo  o  i  ♦  *1,  M  t  n  I  paring  the  property  for  shipping  to  I  were  factors  contributing  to  the  i  out.  This  work  yielded  little  |  olfer  equal  possibililic.s  on  tlie  hoi  -i 

*'*.^*‘  Noranda  smeltL.  A  consider-  decrease.  A  bright  feature  is  the ,  ®»®ouragemcnt  and  diamond  drilling  ,  D.on  being  worked.  ; 

.U,.  - -  .  was  resorted  to.  Drilling  will  he  I  Although  the  consulting  engineer. ' 


portation  of  ore  to  the  nearest 
smelter. 

British  Columbia  last  year  led  all 
the  other  provinces  In  the  production 
of  copper,  but  notwithstanding  the 
facilities  afforded  In  the  direction  of 
water  power,  etc.,  base  ore,  which 
might  well  have  been  treated  in  the 
Dominion,  was  shipped  to  the  United 
States  for  smelting  and  refining. 

Ninety  per  cent,  of  the  copper  pro¬ 
duced  in  British  Columbia  comes 
from  the  tlopper  Mountain,  Britannia 
and  Hidden  Creek  Mines,  and  of 
these  the  first  two  named  mill  their 
oro  into  concentrates  which  are 
shipped  to  Tacoma,  Washington,  fer 
smelting  and  refining,  while  Hidden 
Creek  smelts  its  own  ore  into  blister 
copper,  which  is  shipped  to  New  Jer¬ 
sey  for  refining. 

^  The  construction  of  smelting 
and  refining  plants  in  additional 
British  Columbia  would  mean  an  In¬ 
vestment  of  millions  and  provide 
employment  for  many  people,  to  say 
nothing  of  the  impetus  It  would  gave 
to  the  mining  Industry.  While  the 
smelter  at  Trail,  B.C.,  treats  consid¬ 
erable  ore  from  the  eastern  part  of 
the  Province,  costly  transportation 
prohibits  ore  from  many  other  sec¬ 
tions  of  B.  C.  being  L<iipped  to  the 
^Consolidated  Mining  and  Smelting 
company  plant. 

The  recent  action  of  the  Consolld- 
ited  in  acquiring  a  number  of  copper 
properties  near  the  West  Coast  of  B. 
p.,  on  Vancouver  Island  and  In  Alas- 
la,  and  the  fact  that  this  powerful 
'ompany  is  taking  steps  to  secure 
tontrol  of  water  powers  in  the 
-oastal  district,  have  lead  to  the  con¬ 
tusion  being  formed  that  it  will  not 
le  long  before  It  establishes  a  coast 
melter.  In  fact  officials  of  the  Con 
olidated  have  intimated  that  such  is 
be  Intention  of  the  Company. 

Urged  Fair  Competition. 

When  the  leader  of  the  opposition 
the  Dominion  Parliament,  Hon.  R 
Bennett,  visited  Trail  recently,  he 
|rged  adoption  of  fair  competition 
[>r  the  development  of  the  product 
Canadian  mines.  If  an  industry 
as  throttled  in  its  Infancy,  Canada 
ould  get  nowhere,  and  its  industries 
ould  fall,  Mr.  Bennett  contended 
eferring  to  the  effort  which  was 
ping  made  to  develop  the  refining 
copper  in  Canada,  the  conservative 
lader  stated  that  this  endeavour 
pould  be  encouraged.  The  United 
ates  be  observed,  was  willing  to 
llow  Canadian  copper  blister  and 
fe  to  enter  that  country  without 
|yment  of  duty,  so  that  their  work- 
en  could  bo  employed  uppon  it.  Mr. 
^nnett  mentioned  that  on  a  trip 
[>ng  the  Pacific  Coast  he  had  seen 
rge  quantities  of  copper  concentra 
ready  to  be  shipped  to  Tacoma, 
^ich  would  provide  employment  for 
lerican  workmen.  Last  year  cop. 

ore  and  blister  to  the  value  of 
9,000,000  was  exported  from  Can¬ 
to  the  United  States  and  $15,000,- 
I  worth  of  the  finished  product  had 
bn  brought  back  to  the  Dominion, 
klr.  Bennett  estimated  that  80,000 
pple  were  supported  as  a  conse 
pnee  of  the  existence  of  the  smelt- 
district  at  Trail.  The  number 
made  up  of  those  employed  in 
processes  of  smelting,  in  the 
hnessing  and  production  of  the 
lential  power,  in  the  many  modes 
employment  In  the  handling  of  the 
Inducts  by  railway  and  steamship 
and  from  the  smelter  and  in  fur 
ling  food  supplies  for  the  work- 
and  the  like. 

Think  of  the  number  of  eighty 
asands  who  might  be  affected  if 
[develop,  more  and  more,  our  ore 
lucts  In  the  country”,  Mr.  Ben- 
remarked. 

Iremler  Tolmie,  of  British  Col- 
pla,  addres.slng  the  Conservative 
irention  towards  the  end  of  the 
hinted  that  the  Government 
it  seriously  consider  Interfering 
the  export  of  ores,  so  as  to  as- 
thelr  refinement  on  the  Cana- 
side  of  the  border, 
a  subsequent  address  before  the 
couver  Gyro  Club,  the  Premier 

tessed  the  hope  that  before  long 
elter  would  be  established  on  the 
which  would  do  for  coastal 
bral  districts  what  Trail  had 
for  the  interior.  He  stated  that 
overnment  was  ready  to  co¬ 
ate  with  those  Interested  In 
Idlsblng  such  a  plant. 

[  Government  Co-Operation, 
pen  speaking  to  the  delegates  to 
annual  meeting  of  the  British 
ibia  branch  of  the  Canadian 
tute  of  Mining  and  Metallurgy, 
'olmle  stressed  the  fact  that  the 
•nment  realized  the  possibilities 
le  mining  Industry  and  would 
every  co-operation.  He  said 
le  Government  did  not  desire 
Irass  members  of  the  the  mining 
rnlty  but  to  co-operate  with 


able  body  of  high  grade  copper  was  Increase  in  copper  and  any  good 
developed  on  the  125-foot  level  in!  showing  in  thi.s  department  should ;  when  work  commences 

past  work,  and  it  is  the  intention !  soon  offset  the  decltne.s  in  zinc.  Thi.s  again.  Last  fall  an  unworked  sec 
of  the  management  to  realize  on  this. !  latter  metal  Is  now  selling  at  a  level  of  ground 


was  covered  by 


1  which  allows*  for  a  very  small  marg-  Radiore  survey  and  drilling  may  be 
I  ir.  ..r  carried  out  on  this  section. 


carried  out  on  this  section, 
jf  telegram  received  from  the  Mine 


Granada  Rouyn  could  not  come  to  in  of  profits. 

satisfactory  terms  with  Canada  - 

Northern  Power  Company,  according . that  Wright  Hargreaves  has  cut  the 
to  a  despatch  from  Rouyn  and  as  a  (downward  extension  on  their  2.000- ,  Manager  of  Sullivan  Gold  Plines  Lim- 
result  have  purchased  a  500  horse- i  foot  level  of  the  oro  found  at  upper  '  ited  to-day  states  that  crosscut  No. 
power  Deisel  power  plant.  Delivery  horizons  on  the  east  claim.  It  Is  said  2  on  the  second  level  (250  feet)  lias 
will  be  made  immediately.  The  re-  |  to  show  hiph  grade  across  a  width  of  intersected  Vein  "A”,  and  that  at  that 
--  -  -  -  point  it  is  strong  and  well  mineral¬ 

ized. 

Vein  “A”  was  first  encountered  at 
a  depth  of  175  feet  while  sinking  the 
shaft,  and  seven  out  of  eight  sam- 
ple.s  assayed  yielded  $62.40.  .$10.00, 
$30.00.  $10.00,  $9.80,  $15.00  and  $12.80 
In  gold  per  ton. 


port  states  further  that  the  mill  has  1  five  feet, 
been  purchased  and  will  be  deliver¬ 
ed.  It  is  not  known  yet  whether 
this  is  the  mill  from  Gold  Hill.  It 
is  a  100-ton  affair  and  will  operate 
to  full  capacity. 


Having  secured  control  of  the  Yu¬ 
kon  Gold  Mines  Ltd.,  only  recently, 
N.  A.  Timmins  and  associates,  of 
Montreal,  have  now  acquired  addi¬ 
tional  claims  adjoining  the  original 
holdings  of  Yukon  Gold,  located  some 
four  miles  north  of  the  British  Col¬ 
umbia  boundary  in  the  Yukon  Ter¬ 
ritory.  Among  the  newly-acquired 
groups  of  claims  is  the  old  Venus 
Mine,  which  bad  formerly  been  held 
under  option  by  Yukon  Gold.  The 
properties  are  located  in  a  well-min¬ 
eralized  area,  with  adequate  rail  and 
water  transportation  facilities. 

From  Kirkland  Lake  comes  word 
that  Wrlght-Hargreaves  has  cut  a 
good-looking  body  of  ore  on  the 
1,600-foot  level.  The  station  on  the 
2,200-foot  level  is  about  completed 
and  work  will  be  started  on  this 
horizon  some  time  this  week.  Mill 
heads  are  said  to  have  been  stepped 
up  and  are  now  reported  at  $15.  An 
average  of  $12  per  ton  is  what  the 
management  is  working  for. 


A  -northern  engineering  service 
wires  that  estimates  of  $100,000  as 
the  cost  to  repair  the  new  shaft  at 
I.ake  Shore  are  highly  exaggerated. 
It  is  said  that  $25,000  will  cover  the 
item.  There  is  still  some  doubt  as  to 


The  drive  at  the  4,000-foot  horizon 
of  the  Kirkland  Lake  Gold  is  still 
said  to  be  in  very  good  ore.  The 
drift  has  now  advanced  approximate- 


Big  Australian  Mine 

Is  Rival  to  Sullivan 

Mt.  Isa  Property  in  Queensland  to  Start  Production  This  Year  On 
of  70,000  Tons  a  Year — Only  Major  Load  Discovery 
Since  1913  —  Gross  Value  of  £81,000,000  in  Ore  Proven 
Down  to  750  Ft.  levels. 

The  outstanding  position  decupled  prove  the  orebodles  to  be  unchanged 
by  the  Sullivan  Mine  of  Consolidat-  to  over  1,900  feet  in  depth,  and 
ed  Mining  and  Smelting  Company  of  closer  drilling  now  in  progress  will 
Canada  Ltd.  in  the  world’s  lead  mar-  enable  inclusion  in  reserves  of  the 
ket  makes  new  discoveries  of  that  large  tonnage  of  ore  existing  be- 
metal  of  special  Import  to  share-  tween  750  feet  and  1,000  feet  in 
holders  of  the  big  Canadian  metal  depth.  In  addition,  drill-holes  have 
producers.  In  this  connection  there  revealed  the  existence  of  parallel 
is  a  definite  Canadian  interest  in  ore  bodies  of  good  value  in  the  foot- 
the  development  work  now  being  wall  country,  and  these  will  be  pen- 
carried  on  at  the  Mt.  Isa  sliver-  ctrated  by  the  main  haulage  level 
lead-zinc  property  in  Queensland,  now  being  driven.  The  deposits 
Australia.  This  mine  is  said  to  con-jha-v'e  not  been  delimited  as  yet. 
tain  the  largest  deposit  of  lead  in]  "It  is  not  the  intention  to  com- 


the  world  outside  of  the  Sullivan. 

In  an  article  reviewing  this  big 
Australian  development,  prepared 


ly  60  feet.  The  average  -width  of  for  the  Wall  Street  Journal,  H.  J. 


the  vein  is  said  to  be  from  11  to  12 
feet. 


The  blast  furnace  of  the  new  smel¬ 
ter  at  Falconbrldge  Nickel  will  be 
blown  in  about  tbo  first  of  next 
month,  according  to  word  from  Sud¬ 
bury.  Finishing  touches  are  now 
beign  made  to  the  plant.  The  sec¬ 
ond  hole  of  the  deep  diamond  drill¬ 
ing  campaign  has  been  delayed  due 
to  the  fact  that  it  was  deflected 
somewhat  at  shallower  Apths,  ne¬ 
cessitating  a  longer  journey  to  the 
ore  body. 


It  is  again  reported  from  the  west 
that  diamond  drilling  hs  stopped  on 
the  Baker-Paton  option  of  Calllnan 
Flln  Flon  Mines.  This  drilling  was 
scheduled  to  stop  immediately  upon 
completion  of  the  contract  duo  to  un¬ 
favorable  results  secured. 


The  first  train  over  new  spur  line 
to  the  Amulet  went  In  last  Thursday, 
according  to  word  from  Rouyn.  The 
shipment  contained  13  cars  of  mach¬ 
inery  which  are  now  being  unloaded. 
The  mill  building  is  practically  com¬ 
pleted.  The  ore  trestle  from  the 
shaft  to  the  mill  is  now  being  cover¬ 
ed  with  a  snow  shed.  The  mine  is 
said  to  be  completely  developed  with 
fire  box  holes,  etc.,  and  ready  for 
immediate  production. 


The  new  8  x  12  hoist  and  650  hor¬ 
sepower  Diesel  engine  has  now  ar¬ 
rived  at  the  Newbec,  according  to  a 
northern  despatch.  Underground 
work  will  continue  as  soon  as  the 
new  hoist  is  installed. 


From  Kirkland  Lake  comes  word 
that  Lake  Shore  has  reinforced  its 
new  shaft  with  steel  and  cement  from 
the  collar  down  to  400  feet,  where 
the  cave-ln  occurred.  It  Is  under¬ 
stood  that  the  shaft  will  he  rein¬ 
forced  down  to  €00  feet.  Work  on 
the  mill  extension  proceeds  at  a 
rapid  pace  and  a  number  of  the 
concrete  bases  for  tanks  and  the 
floors  have  been  poured  In  the  west 
extension. 


High  grade  ore  is  still  being  hoist¬ 
ed  from  the  old  workings  on  the 
400, foot  level  of  the  Kirkland  Lake 
Gold  Mines.  The  drift  to  the  east 
on  the  3,876-foot  level  is  now  said 
to  bo  about  half  way  through  the 
diabase  dyke.  The  drift  on  the  vein 
at  the  4,000-foot  horizon  is  reported 
to  have  advanced  in  good  grade  ore 
for  over  50  feet  with  width  running 
from  11  to  12  feet. 


[addition  to  coppers  properties 
snt  to  the  Pacific  Coast  on  the 
land,  several  copper  deposits  on 
juver  Island  are  at  present  at- 
Ing  attention.  Including  the  re¬ 
discoveries  near  Nlmpklsh 
-which  are  being  developed  by ' 


Corona  Mines,  a  Quebec  company, 
proposes  to  sell  all  assets  to  a  Dom¬ 
inion  company  with  a  capital  of  4,- 
000,000  no  par  value  shares.  Old 
stockholders  will  receive  share  for 
share,  leaving  1,000,000  shares  in 
the  treasury.  It  is  proposed  also 
to  join  thb  Duprat  Mines  in  pur¬ 
chase  of  40  per  cent,  each  in  a 
group  of  10  claims  near  the  original 
discovery  in  the  new  Opemlska  Lake 
area. 

A  decline  in  earnings  was  shown 
by  the  Howe  Sound  Company  for  the 
last  quarter  of  1929.  Net  dropped 


M.  Sharpe  says  in  part: 

“The  Mt.  Isa  silver-lead-zinc 
mines  discovered  in  Queensland, 
Australia,  in  1923,  contain  the  great¬ 
est  deposit  of  lead  ore  known  out¬ 
side  the  Sullivan  mine  in  British 
Columbia.  Mt.  Isa  Is  really  the  only- 
lead  discovery  of  magnitude  since 
the  opening  of  the  Bawdwin  mines 
of  Burma  Corp.  in  1913. 

“Inasmuch  as  production  is  to 
commence  in  August,  1930,  at  the 
rate  of  70,000  long  tons  of  lead  an¬ 
nually  from  the  first  unit  of  the 
plant.  Mt.  Isa  will  be  better  known 
a  year  hence  than  it  is  today. 

“Although  an  Australian  company 
with  its  shares  listed  in  Sydney', 
Melbourne  and  I,ondon.  the  poten¬ 
tialities  of  Mt.  Isa  arc  attracting 
much  interest  in  the  United  States. 
This  may  be  ascribed  to  the  fact 
that  American  engineers  are  prim¬ 
arily  responsible  for  design  and 
construction  of  the  plant  and  smel¬ 
ter,  for  the  system  of  ore  extraction 
to  be  adopted,  and  other  parts  of 
the  practice.  Indeed,  It  will  be  the 
first  Autralian  mining  property  to 
be  operated  on  modern  mass  pro¬ 
duction  lines,  following  the  practice 
of  similar  large  enterprises  in 
North  America.  It  should  reveal  to 
the  Australian  public  what  can  be 
done  on  an  ore  deposit  adaptable  to 
blg-scale  operations. 

Estimates  Carefully  Clioeked. 
“The  experts  retained  by  the  com¬ 
pany  have  checked  and  rechecked 
each  other  on  the  estimates  of  what 
may  be  expected  in  the  shape  of 
profits.  These  experts  are  engineers 
of  the  highest  standing,  including 
R.  Gilman  Brown,  J.  ^I.  Callow,  H 
H.  Knox,  Charles  A.  Mitke  and 
others.  They  estimate: 

“These  expert.s,  who  liave  thor¬ 
oughly  .studieil  and  investigated  Mt 
Isa,  estimate: 

(1)  Proven  ore  reserves  down  to 
750  feet  in  depth  are  24.285,000  long 
tons  containing  1,661,780  long  tons 
of  lead,  1,675,405  tons  of  zinc  and 
92.216.500  ounces  of  silver,  repres¬ 
enting  a  gross  value  of  £80,991.565 
with  metals  at  the  low  prices  of  £20 
a  long  ton  for  lead,  £23  for  zinc 
and  two  shillings  an  ounce  for  sil¬ 
ver. 

(2)  From  the  first  2,000  tons-a- 
day  plant  to  start  operations  in  Au¬ 
gust,  1930.  annual  production  will 
be  70.000  long  tons  of  lead.  3.100.000 
ounces  of  silver  and  4.800  tons  of 
zinc,  resulting  in  a  net  annual  pro¬ 
fit.  subject  to  taxation  and  deprecia¬ 
tion,  of  £900,000,  with  lead  ,nt  £20. 
zinc  at  £23  and  silver  at  two  shil¬ 
lings  an  ounce.  For  each  change  in 
the  price  of  lead  of  £1  per  ton.  this 
annual  profit  will  change  £70,000. 

(3)  E.stimated  cost  of  mining  has 
been  completely  confirmed  by  the 
underground  work,  shaft  sinking 
driving,  stoning,  etc.,  already  car¬ 
ried  out,  while  the  pilot  plant  has 
given  results  fully  justifying  the 
metallurgical  data  on  which  estima¬ 
tes  of  profits  are  based. 

Or©  Re-serves  to  be  Increased. 
“Within  the  next  few  months  the 
ore  reserves  ivlll  be  Increased  ap¬ 
preciably.  Drill-holes  already  down ! 


fO.'WPAXV. 

4'tav  V  i-ommon  $tork  Dividend. 

The  Hoard  of  Directors  has  this  day 

Andrew  Wnl/  h.as  not  eonsiderod  it  declared  a  regular  quarterly  dividend 
Anorew  wai/,.  nas  not  consiaereu  it  (BOc)  a  share  on  the 

advisable  to  attempt  to  estimate  ton-  r-iaas  a  Common  Stock  of  this  Com- 
nage  at  this  stage,  it  requires  no  p.any.  payable  February  lf>th.  19S0.  to 

matheniaiical  genius  to  denionsfate  ‘  '''.''■''.'Vi - 
r  .  ovd  at  the  close  of  business  on  !•  eh- , 

that  dimensions  of  this  character  ,.,iary  ist.  1030.  Checks  to  be  mall-; 
should  furnish  close  to  70.000  tons  ed.  Transfer  books  will  not  close.  , 


after  the  first  day  of  March,  next,  to 
sh.aroboldera  of  record  on  February 
15th.  li>3h. 

By  Order  of  the  Hoard 

H.  H.  HKN'WOOn. 

CJeneral  Manager. 
Toronto,  J.aiiuary  ?tb.  1930. 


It.  G.  LADD. 

Ass’t  Treas. 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 


of  ore  per  hundred  feet  of  depth. 

;«K)  Ton  Mill  Planned.  i 

The  question  of  milling  facilities '  Mass..  January  8th,  1.30. 

has  never  been  disoussed  by  the  -  •  - - 

management  except  in  the  most  In¬ 
formal  manner  though  It  is  no  secret 
that  a  unit  of  300  tons  is  the  ob¬ 
jective  in  mind.  It  should  not  be 
forgotten  that  the  above  tonnage 
suggested  is  based  on  one  ore  body 
only  -which  has  not  yet  been  fully 
delimited,  aud  takes  into  no  consi¬ 
deration  other  ore  occurrences 
known  to  exist  on  tlie  property  but 
which  have  not  yet  been  developed 
by  the  present  management.  j 

One  of  the  most  interesting  feat¬ 
ures  of  the  development  programme 
has  been  the  efficiency  and  economy 
of  the  exploration.  Underground ; 
work  Is  under  construction  and  has 
been  brought  down  to  $9  a  foot,  a  j 
figure  w'hlch  will  compare  more  than 
favorably  with  many  of  the  major' 

Ontario  operations.  Some  very  re- 1 
markable  progress  has  been  accom- ' 
pushed  when  it  is  learned  that  the 
3  machines  are  averaging  140  feet 
per  month  each.  This  also  is  a  fig-' 
lire  which  very  few  operations  can , 
aim  at.  j 


DIVIDEND  N«.  3 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  25  rents 
per  share  on  the  outstanding 
Capital  Stock  of  this  Company 
has  been  declared,  payable  on 
February  15th,  1930,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  31st  of  January. 

1 9:10. 

By  order  of  the  Board. 
ALLAN  BRONFMAN 
Secretary. 

Montreal, 

2.'5rd  January,  1930 


The 

Automatic  Musical 
Instrument  Co. 

Limited 

NOTICE  is  hereby  given  that  the  fol¬ 
lowing  dividends  have  been  declared  for 
the  current  quarter,  payable  February 
15,  1930  to  shareholders  of  record  Feb¬ 
ruary  5,  1930; 

CLASS  "A  -  STOCK 

25  cents  per  share  and  an  extra  ca^h 
payment  of  5  cents  per  share. 

CLASS  -B'  SIOCK 
1  cents  per  share. 

By  Order  o!  the  Board, 

B.  BAMBIQBR. 

Ass’t.  S  tfrt'trv 

•iontreal.  tanu<trv  IS,  lQ3f) 


Loblaw  Groceterias  Co. 

Limited 


Further  Strike  Follows 

Premier  Gold  Dividend 


Investment  Yields 

I'^urnished  by  Mom,  Idtwion  ^  To.') 
Br.iki  Rate  Recent /pt 


NOTICE  In  hereby  ifiven  that  quar¬ 
terly  dividends  of  20c  per  .share  on 
the  Clas.s  ‘*A**  share.q  nnd  20c  per 
share  on  the  Clas.s  “J3”  shares  of  the 
Company  have  been  declared  for  th*' 
'  I  quarter  endlnir  February  28th.  1930. 
J  I  payable  on  March  1st.  1030.  tr»  share- 
’  holders  of  record  at  the  close  of  hu.'^i- 
1  ness  on  February  Sth.  1030.  The 
!  transfer  books  will  not  he  closed. 

By  order  of  the  Board. 

!  D.  URQUHART. 


Mining  (’ompany  was  paid  to  share- 


mence  production  piecemeal.  The 
whole  nnlt  will  start  off  at  its  full 
rated  capacity,  which  will  be  an¬ 
other  novel  feature  in  Australian 
mining  histor.v.  It  might  here  he 
pointeil  out  that  the  reason  w'hy 
only  4,800  tons  of  zinc  will  be  pro¬ 
duced  as  against  an  output  of  70,000 
tons  of  lead  is  that  it  will  take  many 
years  to  exhaust  the  carbonate  cap¬ 
ping  of  the  Black  Star,  or  principal, 
ore  bod.v.  This  alone  will  constitute 
759r  of  the  mill  feed,  balance  of  ore 
coming  from  other  lodes.  These  are 
richer  but  narrower  than  the  Black 
Star  and  in  them  a  little  sulphide 
cannot  help  but  be  broken. 

“Everything  is  being  laid  out  with 
a  view  to  working  on  a  scale  much 

greater  than  2,000  tons  dally.  Thej  Ore  receipts  at  Trail  Smelter  from  ,  _ 

ore  shaft,  for  example,  is  a  replica ;  I3th  January  to  21st  January,  1930.  I 
of  that  at  the  Inspiration  mine  in  inclii.slve,  and  from  1st  January,  1930,  Canada  i)o7  . ! . 

to  date,  in  tons,  as  furnished  bvthe  Canada  Maitins. . 

.and  Snieltin"  I  Canada  \  inrgar . 
ana  omeilino  Canadian  Cannwa 

I  fanadian  Gyraum 

Vonr  1  <'8n.  Ind.  Alcohol . 

For  w  eek  i o" 


dent  and  general  manager, 
dividend,  amounting  to  $.3( 
brings  the  total  disbursemer 
the  company  to  $14,350,000,  r 
which  lias  been  paid  since  Di 
ber  31,  1921.  The  last  annii; 
port  of  the  company  indicated 


atiuns  for  the  next  three  years. 


has  been  opened,  while  development 
of  three  other  properties  in  the 
Portland  Canal  district  indicates  a 
longer  life  for  the  company. 

ORE  RE(  EII’TS  AT  TRAIL. 


i  Can.  Banl<  of  Commerce.* 

12 -rl 

V  t>7 

4  Si 

1  Dominion  Bank . 

12 -fl 

2'4t 

5  46 

!  Imporial  Bank . 

12 -(^1 

284 

6.55 

Bank  of  Montreal . 

12  -t-2 

81^ 

4  39 

1  Hank  of  Nova  Scotia  ... 

16 

330 

4.86 

!  Koval  Bank  of  Canada  . 

12 -ft 

814 

4  14 

i  Bunk  of  Toronto . 

12-1-1 

266 

5  08 

Hrelerred  Stocks 

I  .Mlnrla  Pacific  Grain. 

7*^1 

74 

9  46 

j  t'anada  Bread  "A*’ . 

7 

116 

6  04 

1  ('anada  Bread  ”B’* . 

7 

103 

6  79 

•  ('anada  Cement . 

6,'j 

94 

6  92 

Can.  (ien.  Electric  i.Par 
'  $50‘ . 

60 

5  83 

'  Dairy . 

7 

125 

5  60 

1  Can.  Steamship  Lines.  . . . 

6 

73 

8  22 

!  Can.  Canneis.  1st  pref .  . 

6 

87 

6  89 

;  ('an.  ('anners.  2nd  pref. . . 

.80c 

22 

3  63 

'  B . 

7 

<)S  • 

7  14 

!  (icodyear  Tire . 

'i 

107 

(>  54 

1  Hayis  WhcH'I . 

7 

36 

7  29 

[.aura  Secord . 

7 

135 

18 

(  Maple  I^af  MilHnfC  . 

7 

107 

6  54 

Maple  Leaf  Milling  "B**. . 

6 

■  80 

7.60 

Steel  of  f'anada  tPar  25) . 

7 

40 

4  87 

;  I'ritrd  F'uel  Inv . 

(’• 

77 

7.7» 

1  VV’^innipeg  Electric . 

7  - 

lot 

6,93 

1  Western  Can.  Flour . 

6!i; 

lot 

6  25 

\  8'  !  Toronto.  February  25,  1930. 


NOTICE  OF  DIVIDEND 

Famous  Players 

Canadian  Corporation 

LIMITLU. 

NDTICE  Is  hereby  given  that  a 
dividend  of  Fifty  (50o)  (>nt.«  per 
share  for  the  qimrtei-  ending  the  1st 
3  63  [  <iay  of  March.  1930.  has  l»een  declared 
"  ’  *  on  the  issued  sliares  of  the  Company 
wlthotit  nominal  or  par  value,  par¬ 
able  on  tlie  l.st  day  of  Mari  h.  1930.  to 
shareliolder.s  of  rei-ord  .'■'aturday,  the 
15th  day  of  February.  1930. 

By  order  of  the  Board. 

'ntOM.V.S  .1.  BRAGG. 

Secretary-Treasurer. 


Arizona  and  will  have  a  hoistin 

capacitj"  up  to  12,000  tons  of  ore  j  (’onsolidated  ^lining 
dailj-'.  The  system  of  mining  wil  be  j  Company: 
identical. w'ith  that  practised  success-! 
fully  today  at  Sunrise,  Wyo.,  andj 
Fresnlllo.  Mexico. 

( osts  to  lie  IVIthlii  Estimate. 

“The  efficiency  of  labor  and  thei 
cost  of  development  work  to  date! 
convince  the  American  engineers! 
responsible  for  laying  out  the  scheme 
at  Mt.  Isa  that  the  costs  at  this  | 

Queensland  undertaking  will  be  well 
within  the  estimates.  The  fact  that ' 


f'oninion  Storks. 

'  W.l ).  Heath  &  Sons  "A" .  $1.60 

!  Hell  Telephone .  $8.00 

.  Brazilian .  $3  00 

■  K.  N.  Hurt  *(.500  bonus 

;  paid  Jan.  2-301 .  .  3.00 

!  Hritish  American  Oil  *(60c. 

Iionus  paid  Jan.  2-30) .. .  t.OO 
-  •  2  00 
75 

r>  00 

I  60 
1  60 
..SO 
1  30 
1  62 
1 .00 


Dated  at  Toronto  thl.s 
8  00  I  January,  1930. 

5  13  I 

■4  88  I  I  ■  ■  ' 


6  48 

3  13 

6  89 
3  96 

7  25 

8  82 
6.40 
2  27  i 
6..S2 


IrU  day  of 


!  Company’s  mines 
!  Other  minc.s  . .  . 


,658 

127 


23,590  I  Can.  Pacific  Railway. 
634  '  -'*>■ 


Oil  Stocks. 


Anglo  Amprican  Oil .  17' 

the  mine  is  away  from  other  mines^  I  Bucket.- "ip" 

and  not  surrounded  by  other  work-  1  Eureka  Pipe  Line 
ing  properties,  is  a  strong  *^olnt  in  | 
its  favor,  because  only  first-rate  ,  Indiana  Pipe  Line 
workers  need  be  retained  on  its  pay¬ 
roll.  The  benefits  and  advantages 
of  an  isolated  position  have  been 
abundantly  proved  by  the  high  labor 
efficiency  at  Arizona  mines  so  situ¬ 
ated.  _ 

“Steps  have  already  been  taken  in !  sund!'oii"oF raiT . ! . ! 
connection  wltJi  the  provision  of  the  stand,  oil  of  Indiana  . . 
next  unit,  the  policy  being  to  Install  „[  n  y  ' 

equipment  for  an  output  of  6,000  Union  Tank  Ca,-,  com 
tons  or  more  a  day  as  soon  as  pos- ' 
sible  after  the  company’s  first  treat-  i 
ment  unit  is  definitely  established 
on  a  dividend-paying  basis.  | 

“On  account  of  the  richness  of  its ' 
ore,  Burma  Corp.  is  today  the  cheap- 


30717 
■253a 

, . .  39' H 

!  Int#»rnational  Pete,  com .  20  ^ 

National  Transit .  21 

N.Y.  Transit .  3  5 

Northern  Pipe  Line .  f»0 

Ohio  Oil .  70 

Prairie  Oil  &  Gas .  50^ 

Prairie  Pine  Line  ^ . 

Southern  Pfnn._  Oil . 

59'.; 
5.11 2 
OlUti 


310 

2« 

41 

21  I 
2lH  ! 

1 

55  ! 

TOt-j  I 
M 
CO 
40*; 


11  OO 

PI  :•* 


MfMNU  &  OIL  YIKLDS 

CompiU^d  by  M^^unt  l.imiti'd. 

Oiirrent  Idvidend 
r  ice  Hate 

-  _ ,,  B.A.Oii  . .  -  $  H25  $1  :.0 

est  producer  of  lead  with  an  all-in  ^  ^  :.3.5  oo  2,50  -10 

cost  of  £9  6s.  6d.  a  long  ton.  TheiK.,r . 

Mt.  Isa  all-in  cost  on  its  first  unit!  Home uii 
will  be  £11  83.  6d.  a  long  ton  of  i 
lead,  and  some  reduction  in  its  cost  m.  Peuoicum 
may  reasonably  be  expected  when  I  Shore . . 
the  second  unit  Is  operating.  This  |  Mf/rnTcorp  '. 
low'  cost  w'lll  be  due  to  the  working  |Ni  uwng.. 
of  this  large  deposit  of  lead  ore  on  i  . 

the  same  modern  mass-production  r^k-Hughc^. 
lines  as  have  made  the  big  porphyry! 
mines  in  the  United  States  the 
cheapest  producers  of* copper. 


10  00 
2.00 

;  Cockshutt  Plow  .  1-50 

Consnlidatprl  Bakrrirs. ...  2.00 

21  224  I  Confo  idated  Mining  and 
Smelting  *($6.  bonus  pd. 

I  Jan.  16-30) .  5  00 

■  r-onaumera  Gaa .  10  00 

I  Distillers  Corp .  1  00 

,  ,  Dominion  Stores .  1  20 

Durant . 40 

00,3  Eastern  Theatres .  2.00 

’JSi  J  Knglish  Electric  “A" .  3.00 

^  1  Goodyear  Tire .  6.00 

Hayes  Wheel .  2  00 

Hunts  Ltd.  "A" .  1.00 

Imperial  Oil . 69 

International  Pete . 7.7 

International  Nickel .  1.00 

Inter.  Utilities  "A” .  3.60 

Laura  Secord .  *3 . 00 

(  Ixrblaw  "A”  and -‘B’’ , . . .  .80 

Maasey  Harris .  5 

I  Montreal  Power .  2  40 

.Moore  Corporation .  1  00 

National  Steel  Car .  2.00 

.  I*rfS8ed  Metals .  1.00 

r  .|  J  -  I  Page  Hersey .  4  00 

fil/  I  Photo  Engravers .  2  00 

■(2»;  !  Riverside  "A” . .  2  00 

96  I  Service  Stations  Class  "A  2  60 

li'.s.' '  Steel  o(  Canads .  1  77 

"*  I  Walkers .  1.00 

1  Western  Can.  Elour .  1  40 

I  Mining  Stocks 

•  Dome  Mine# .  1  00 

...  :  Hollinger . 65 

7  leld  I  Eake  Sliore .  1.20 

I  Mining  Corporation .  26 


17.7 

31 


14 

42 

137 


lot 

27 

23 
60 
47 
10 

24 


1.7  20  drnd 

3  03  '  share 
8  82 

4  96 
3  85 
6  82 
8  33  ; 


4  02 
6  49 

10  00 
6  46 

5  00 

6  45 
7.14 
2  86 
6  45 
3  44 

1  92 

3  57 

2  63 
9  72 

6  25 
5  71 

7  14 
1.75 

4  00 
2  82 
4  65 

3  96 


Canadian  Car  and  Foundry 
Company  Limited 

DIVIIIBM)  XOTH'K — ORIIIXARV 
STOt'li. 

Notice  i.s  hereby  given  that  a  divl- 
f  forty-four  cents  (44c)  per 
in  the  p.ald-up  (trdinary  Stork 
of  tlie  (.'omp.aiiy  for  the  quarter  end¬ 
ing  February  13fli.  1930,  lots  I,een  do- 
elared.  payable  on  the  2Stli  d.ay  of 
February.  1930.  !■>  .Shareholdei-s  of 

record  on  tho  15th  dav  of  L'chruarv, 
1930. 

By  order  of  the  Hoard. 

A.  C.  BOi.RN'B. 

Secretary. 

Montreal.  January  27th.  1930. 


6  83  ; 

8  40  It  90 
6  80  It  2t 
21  50  6  58 

2  90  8  62 


CANADIAN  HYDRO-ELECTRIC 
CORPORATION,  LIMITED 

Notice  of  Dividend  on  6^5  t'amuintive 
Flrnt  {'referred  Stuck. 

Ottawa.  Canada. 

•lanuary  27,  1930. 

The  Hoard  of  Dlreelor.s  lias  deelar- 
r,d  .'i  quarterly  dividend  of  114% 
($1.50  a  share),  on  the  shares  of  6% 
Cumulative  First  I’referred  Stock  of 
8  69  '  tlie  Company  i)nyal)le  In  cash  March 
6  20  1st,  1930,  to  liolders  of  record  of  such 
3  72  stock  at  tlie  close  of  business  Feb- 
>9  00  ruary  Ist.  1930. 

Cheques  will  be  mailed.  Stock 
transfer  books  will  not  close. 

OW'K.V  SllllPHERD. 

Treasurer. 


*  *  .'.9  I  McIntyreV.".  .  T . .  1  00  17.80  5  6 

1  NipiRsinj? .  30  1  75  17  14 

1-  12  KrtrnnHn  .  3  00 


1  20 
.  50 
1  00 
1 ,00 


30 


tt  Norandji .  3,00  ...  . 

-  Premier . 24  1.54  15  {3 

Tork  Hi  cVs . 60  6  80  lO.U  , 

(♦)  ben.  B  included  in  approximate  yitlds. 


10  01 
1  00 
2  65 


Photo  Engravers 
and  Electrotypers  Limited 


DIVIDEND  NO.  1*. 

Notice  Is  hereby  given  that  a  divi- 
fi  .a,  I  dend  of  Fifty  Cents  per  Share  ha# 

TENDERS,  marked  “Tenders  for  been  declared  on  the  No  Far 
'  , '  Shares,"  and  addressed  to  Royallte  Oil  •  stock 


UOYALITE  OIL  COMPANV  LIMITED; 


Value 

I  fo  'cunies.  aim  num  .rooi-vi  lu  iiuj n 1 1 1.,  V..1 1  ■  tmoc K  of  this  Company.  payable 
pc,  Company  Limited,  .at  Its  Head  Office,  j  March  Ist.  1930.  to  Shareholders  of 
10  17  I  f'Oti  tiecond  Street  -vyebt,  CAlgar^  Al- ;  record  at  the  close  of  business  on  the 


berta,  will  be  received  up  to  Three;  I5th  day  of  February.  1930.  The 


[•lock  In  the  afternoon  of  Monday 


I  tho  tenth  day  of  February.  1930.  for 
tr>  iuotifv  tho  «c.,.,,,ii<chmont  Ibe  whole  or  any  number  of  the  Eight 
“Mt  Isa  starts  with  a 'ncoduotior,  '  justify  the  establishment,  and  Eleven  (811)  shares,  each 

u.Zp  4.  of  a  large  electol.vtic  zinc  works,  w  ithout  nominal  or  par  value,  of  th.; 

. .  However,  as  it  will  lie  several  years  citpltal  stock  of  Royallto  oil  Company 


W'hlch  makes  It  the  largest  Indlvl 

dual  producer  of  lead  in  the  world.  I  before 'the"~ore  bodies  are  worked ! '-''"‘‘‘‘'I-,  Part  of  the^tjn, 

\V^h©ll  its  s©cond  iiDit  ia  on#»nHn<r  ■iti  j  *  zv.  i  lai  i  i/a  $  cant  i  H'lluired  Thousand  new  sharcj^  of  the 

f-Tm  sulphide  level,  about '  Company  recently  is- 

proDaoly  will  leave  Burma  Corp.  a  230  feet  to  270  feet  in  depth,  the‘>;uc*d.  which  were  allotted  to  share- 
long  way  behind  and  challenge  the  |  company  is  in  no  hurry  to  produce  **^^‘*^*’® 

Sullivan  mine  for.  supremacy.  After;  zme,  and  this  question  can  be  studl-  ‘’’T’,hare 
Its  third  unit  is  in  commission,  the'gd  at  leisure. 


Transfer  Books  will  not  be  c'osed. 
By  order  of  the  Board. 

JAMES  RICHARDS. 

Secretary-Trcasurci . 
Toronto.  January  24,  1930. 


Mt.  Isa  annual  output  of  upwards 
of  200,000  long  tons  of  lead  will 
place  the  company  in  first  place 
among  individual  producers,  and 
such  a  production  will  give  it  a  com¬ 
manding  position  in  the  lead  Indus¬ 
try, 

3Iay  Establish  Zinc  Flaiit. 

“The  Queensland  government  i.s 
engaged  in  investigating  the  possi¬ 
bility  of  harnessing  sufficient  water 


The  reserves  of.  carbonate  ore 
proved  amount  lo  3.600,000  long 
tons,  averaging  ii'/r  lead  and  Sl-i 
ounces  silver  a  ton,  and  should  be 
increased  a.s  result  of  the  develop¬ 
ment  work  under  way." 


TIio  Finanoial  Times  readies  a 
class  of  people  who  iit’e  interested 
and  able  to  buy  investment  securi¬ 
ties. 


and  haV'C  not  been  accepted  by 
unallotted  fractions 

I  suoli  shares. 

I  Tenders  must  state  the  price  per 

I  share  offered,  and  be  accompanied  by 
a  certified  elieque  for  tive  full  amount 
of  such  tender.  Share  certificates  will 
is.^ue  immediately  after  the  accept¬ 
ance  of  any  tender  or  tenders. 

The  ('ompany  shall  not  be  bound  to 
accept  the  highest  or  an.v  tender,  and 
may  accept  a  tender  for  either  the 
whole  or  any  number  of  the  shares 
tendered  for. 

BY  ORDER  OF  THE  BOARD. 

F.  >1.  SMITH.  Secretary, 
('algary.  Alberta. 

.lanuary  15th,  1930. 


HBelding-Corticelli  Limited 


DIVIDENU  NO.  Cl. 

Notice  is  hereby  given  that  on  tho 
Preference  Stock  of  this  Company, 
the  Directors  have  declared  a  Divi¬ 
dend  of  payable  on  the  15th 

day  of  March  to  Shareholders  of 
record  at  tlie  close  of,  business  the 
28lli  day  of  February,  1930. 

By  Order  of  the  Board. 

\V.  P.  MACDOUGALL, 

Secretary. 


'■jm 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS— INSURANCE 
MORTGAGE  INVESTMENTS 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Winnipeg 


CALGARY,  ALTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

Z03  Lancaster  Bldg.,  Ca  cry 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  ROM»S  RENTALS  INSURANCE 

Mtmbers  Winnipeg  Grain  ExcHanS^ 

(Mrri't  prlvnte  wiren  Nrw  York,  Chicaco,  Toronto,  Winnipeg,  Montreal. 

IVEST.MAN  CHAMBERS  (Ground  Floor)  .  .  .  REGINA 


^VaUcr  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


TAX  PROBLEMS 
'  WILL  FEATURE 
’!  B.C.  SESSIONS 

I  ElxisUng  Policy  Considered  Un* 
I  satisfactory  With  Unfair  Dis- 
j  tribudoo  of  Burden. 

I  LOAN  OpTlAND  OWNERS 

I  Appointment  of  Committee  by 
I  Government  Appears  Likely 
.  I  Step  —  To  Treat  Agricultural 
'  Quesdons  Elxtensively 

;  ^  nnrourer  llureua  The  Kinonrial  Times 

I  Vancouver.  —  Taxation  problems 
1  will  be  to  the  fore  when  the  prov- 
I  Incial  legislature  gets  under  way 
I  this  month  in  Its  annual  session. 

I  So  far  there  has  been  no  official 
1  pronouncement  regarding  the  gov- 
j  ernment's  ta.xation  policy,  although 
- 1  several  kites  have  been  flown  to  test 
I '  the  feeling  of  the  public  regarding 
!  I  various  proposals  from  time  to  time 
I  suggested. 


tain  block  of  common  stock  of  the 
Westminster  Paper  Co.,  Ltd.,  in  con¬ 
junction  with  a  number  of  brokers 
In  Vancouver,  New  Westminster  and 
Victoria.  The  common  stock  of  the 
Westminster  Paper  .Mills  <'o.  has 
paid  handsome  dividends  since  the 
inception  of  the  company. 

The  new*  company  is  now  con- 
'structing  its  new  plant  wiiich,  when 
completed,  will  cost  in  the  neighbor¬ 
hood  of  $700,000  and  is  expected  to 
bo  In  production  about  April  1.  The 
plant,  when  completed,  will  be  one 
of  the  most  modern  of  its  kind  in  the 
Dominion. 

SMELTERS  FACING 
BIG  COMPENSATION 
CUIMS  ON  FUMES 


IPOWER  MONOPOLY 
IS  CHARGED  ON 
DISPUTE  IN  B.C. 

Reeves-McDonald  Objects  to 
Delay  Under  West  Koot¬ 
enay  Scheme 

WANTS  TO  DEVELOP 


W.  F.  IRWIN  CO.  LIMITED 

Bfoibera 

Vaneonver  Stock  BxchaaKe,  Calnry  Stock  Exekaaao 

Montreal  Cone.  MlnlaK  A  Oil  Bscehansc. 

WInnIpec  Stock  Elxchanae. 

CQRBBSPONDBBrCB  SOLICITBD  ON  WESTBRN 
OANADIAIT  SECVR1T1B8 


ST3  HOWO  St.. 
VAItCOCVBR,  B.C. 


118  Soccatk  Ato.  W. 
CAIXIART,  A1.TA. 


Onr  Own  Lcaeod  Prlrnto  Wire  Connects  Tbeoo  Offloieo. 


WOLVERTON  &  CO.  LIMITED 

Meaiben  VaneouTcr  Stock  BsebanKo  for  IS  Tenro. 


Anth'OrIzcil  TriiKtccM  In  Bankruptcy.  Llqaldutors,  Financial  Aarents 

tv.  S.  NLVV'TON.  Offici.al  Trustee  for  Manitoba  and  Saskatchewan 
J.  tr.  DITNWOODY,  Chartered  Accountant 
.’■.OU-.'.Ofi  <;rcnt  VVMt  Permanent  BnllilinK  -  Cnnadn  Bnlldlna 
tVinnipCK  -  Phone  A  0381  -  Saskatoon,  Saak. 


v&mitriu  Vll  a  viissdkf  for  control  of  Pend  Oreille  River  I 

_ _  power.  ' 

U.  S.  Farmers  Seeking  Aggregate  Reeves-McDonald  has  already 
fuiA  nAn  n«.  spent  some  $1,000,000  on  development 
Of  For  Ues-  property  In  the  Pend  Oreille 

troyed  Vegetation  district  and  is  eager  to  obtain  au- 1 

- —  thorlty  for  proceeding  with  the  con- 

TRAVELLED  52  MILES  struction  of  a  dam  that  will  enable 

• _  it  to  utilize  waterpower  within  a 

Vancanver  Bureau  The  Financial  Times  year.  Its  plans  for  a  44  to  50-fOOt 
Vancouver. — Evidence  of  the  Uni-  dam  have  been  completed  for  some 
ted  States  Government  and  farming  time.  The  water  control  board  re- 


WAIN  1 S  TO  DEVELOr  Onr  Mnrfcef  l.«tter  Serviee  caTcHns  Brttick  Caliunbtn  la  appra- 

_  !  dated  bp  bandrada  af  cnatamcm  in  eccry  prarinea  at  the  Oamlnlan. 

Vancanver  Bnrean  The  Financial  Timac 

Vancouver.  —  Whether  power '  3r(]  Floor  Vsneouver  Stotk  Exchange  Building, 

monopolies  are  to  prevail  In  British  g53  Granville  Street, 

VANCOUVER  -  .  -  BRITISH  COLUMBIA. 

dispute  between  the  West  Kootenay  — J 

Reeves-McDonald  Mining  Company  !WE  SPECIAUZE  in  BRITISH  COLUMBM  MININB  STOCKS 

power.”  °  I  re  e  ver  Bnylng  and  Selling  orders  promptly  executed  on  the  Exchange. 

Reeves-McDonald  has  already  THOS»  STEELE  &  SON,  LIMITED 

spent  some  $1,000,000  on  development  stack  and  Band  Brakan^ 

of  it.s  property  In  the  Pend  Oreille  ,, 

district  and  is  eager  to  obtain  au- 1  219,  220,  221  Rogers  Bld|L,  Vancouver. 

_ _ _ _ lAw  I  Members  Vencoaver  Steek  Exebaarea 


219,  220,  221  Rogers  Bldg.,  Vancouver. 

Membera  Vancaovcr  Stack  ^xchanara. 

BRITISH  COLUMBIA  MINING  STOCO 

Buying  and  aelling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  REGULARLY  ON  REQUEST. 


i  r*  :  4lacf  YttU^UUVUT. - IliVlUUUt  tJ  lUtJ  tJUl-  uaill  uavc  uwn  CUIliyiVlVU  lur  SUUIC  •Fba^aaa®  n.n.nn  , - 1 - . -  — - 

I  nrcvcianf /o  V.  itiiuti/irt  in 'iiivthinir  Statcs  Govemmont  .'ind  farming  time.  The  water  control  board  re-  MARKET  LETTERS  MAlL£D  REGULARLY  ON  REQUEST. 

I  K.  f  ^  interests  in  the  country  affected  by  served  judgment  on  the  application  _  ,  *na«'v«v-rx  Ato  Hastings  strfvt  wear 

'  Thi  that  smelter  fumes  from  the  “rrail  smel-  pending  completion  of  plans  by  West  C.  M.  OLIVER  &  CO.,  LIMITED  v.vncouveb,  b.c.^  I 

lt\p  ,  Power  Light  Company,  E.t.bivhe<i  mr 

I  bn?.,  Smelting  Compay  has  been  pre.sent-  which  will  not  be  until  late  in  Aug-  mbmbbrs  VANCOUVER  stock  bxchangb 

be  L.  eaae  International  Joint  Com-  ust.  Reeves-McDonald  objects  to  .  .  .  ■  _ l— _ _ _ _ _ 


D.  M.  DUGGAN  INVESTMENTS, 


LIMITED 

BOND  DEALERS 


i.it.  jMteci...  .-vee.v/i.  .w  ......  pjjj.  i^ouuty^  ^Vn.sh.,  who  compliuned 

ers  of  farm  land  to  some  extent  so  fumes  from  the  smelter  nave 

as  to  check  the  present  heavy  rever-  detroyed  vegetation  and  damaged  I 


Essential  Facts. 

Here  arc  the  essential  facts  of  the 


Sion  of  this  type  of  laud  to  the  £ov-  Ljjg  gojj  considerable  region  I  dispute: 


EDIVIONTOiN, 


Ct’V4|>\ 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

800  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


[sequent  session  of  the  hou.se. 

Cnn  Expert  No  Reduction. 


Company  is  now  effecting  various 
changes  at  the  smelter  designed  to 


STOCKS  —  BONDS  —  INVESTMENTS 

S.  W.  GILFOY  &  CO.,  Limited 

CALG.IRT  AND  EDMONTON',  ALTA. 

Write  to  ^lining  &  Oil  Dept,  for  Information  on  Oil  &  Mining  Stocks 
"  Private  XVIre  ConncctlnK  All  Markets. 


Black  &  Armstrong  c  a  l  g  a  r  y 


.ernment.  south  of  the  Canadian  border  are  1-  West  Kootenay  Power  company 

1  Whether  there  will  ho  any  far-  claiming  $2,000,000  compensation.  applied  early  in  1928  for  right  to 

'  reaching  changes  in  the  taxation  Government  officials  gave  evi-  develop  .80.000  h.p. 

'system  is  doubtful.  It  seems  more  dence  concerning  the  density  and  2-  Reeves-McDonald  Mines  Limited, 

j  likely  that  the  government  will  take  range  of  the  damaging  fumes  and  with  notice  to  water  board,  began 

'  j  steps  to  appoint  a  taxation  eommis-  their  effect  on  veg^lation  and  soil.  investigations  in  November,  1928. 

[  sioii  to  go  into  the  whole  question  Traces  of  sulphur  dio.xide  were  said  on  basis  of  non-interference  with 

:  with  a  view  to  bringing  down  recom-  to  have  been  detected  as  far  as  52  West  Kootenay  project. 

I  mendations  that  may  form  the  miles  down  the  t'olumbia  River.  3.  On  completion  of  investigation, 
i  groundwork  for  legislation  at  a  sub-  Consolidated  Mining  and  Smelting  Reeves-McDonald  Mines  prepared 
sequent  session  of  the  house.  Company  is  now  effecting  various  plans  for  development  of  2600 

Cnn  Expect  No  Reduction.  changes  at  the  smelter  designed  to  cubic  feet  seconds  under  a  44-foot 

Iloii.  W.  ('.  Shelly’s  second  budget  eliminate  the  fume  nuisance.  This  is  head,  two  miles  from  where 

is  expected  to  point  out  that  the  pco-  t  of  the  $7,000,000  expansion  and  stream  enters  Canada  from  United 
pie  of  British  Columbia  should  not  improvement  programme  whose  States. 

expect  any  considerable  reduction  main  objective  is  the  production  of  4,  Reeves-McDonald  applied  to  tho 

in  taxes  for  some  time  to  come,  as  commercial  fertilizer  and  nitrates.  water  board  for  provisional  license 

charges  already  incurred  will  absorb - to  develop  under  44-foot  bead. 

close  to  90%  of  the  provincial  reve-  nPFirPD  M  l\ All  1 1  A  Kootenay  opposed  on  the 

nues.  KtfeVfcJi  IflrllllllALU  ground  that  It  now  proposed  to 

Agricultural  questions,  however.  »  “LI  HA/1/ VlBnul/  build  380-foot  dam  af  river  mouth, 

are  likely  to  receive  e.xtended  treat-  TA  A  DDE  A I  117ATCD 

ment  at  the  present  session.  San-  III  Ari  liAL  WAICR'  bor*!®''  and  Involving  an  ex¬ 
ford  Evans  of  Winnipeg  has  been  penditure  of  $18,000,000. 

carrying  on  a  thorough  investigation  1)A11/|?|)  6.  Water  board  refuse^  to  consider 

of  farm  problems  in  British  Colum-  1  wTiIjA  I/Liv101v1«  Reeves-McDonald  application  un- 
bia  for  several  months  and  "liis  re-  G1  August  30  next,  by_  which  Gme 

port  will  be  announced  shortly.  It  ...  .  —  7  Ij  ii/.-t  •  Kootenay  is  to  file  plans, 

is  expected  that  Mr.  Evans  will  rec-  Comptroller  Withholds  7.  Reeves-McDonald  Mines  appealed 


Cl  X  3  tVt  undariaka  tha  tnvettmant  nf  Canitnf  in  C//» 

'  rropartlat,  Improvai  ani  unimproved,  an  J  tit 

H Raol  Batata  mortgaget  at  currant  ratal. 

Ik  REAL  Raatdancea,  turniahed  or  unfurniahaS.  anJ 

ESTAT^  provmt /arm  landa,  for  Sale  or  Rant. 

AND  INSU^CE 

The  British  Columbia  land  and  Investment  Agency,  Limitail 

Euaineaa  Eatabllshad,  MAI — Incorporated  in  EngainJ,  /ID 
ASSETS  EXCEED  ti,090.0a3.gi 

922  Oow«rvtm«f«2  VICTORIA,  B.C. 


I  Iloii.  W.  C.  Shelly's  second  budget  eliminate  the_fume  nuisance.  This  is 
is  expected  to  point  out  that  the  pco-  of  *he  $7,000,000  expansion  and 

pie  of  British  Columbia  should  not  improvement  programme  whose 
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Black.) 

REAI.  ESTATE  VALUATIOKS. 
RENTALS. 

Farm  Lands,  Mortgasea  aal 
InsuraDce 

SCO  STANDdRO  BANK  BLDG. 
WlNMIFEa. 


STOCK,  BOND  &  GRAIN 

BROKERS 

CARLlii&  FARR 

LIMITED 

—  Correspondents  of  — 

GREENSHIELDS  &  CO. 


j  in  taxes  for  some  time  to  come,  as  commercial  fertilizer  and  nitrates. 

I  charges  already  incurred  will  absorb 
c,o,e  »./.  „  ,h.  proviccla.  rev.-  DrEUTC  McI)nNAin 
I  Agricultural  questions,  however.  van at 

are  likely  to  receive  extended  treat-  TA  ADDlTAf  WATCD 

;  ment  at  the  present  session.  San-  III  Al  1  IjAL  iTAIIjA' 

I  ford  Evans  of  Winnipeg  has  been 

i  carrying  on  a  thorough  investigation  1)A11J|?|)  APPfCIAM 

I  of  farm  problems  in  British  Colum-  lUfTCA  l/LvlOll/n 

I  bia  for  several  months  and  liis  re¬ 
port  will  be  announced  shortly.  It  •  • 

I  is  expected  that  Mr.  Evans  will  rec-  Comptroller  WithhoK 

i  ommend  important  changes  In  res-  Decision,  So  Matter  Placed  Be 
I  pect  to  the  handling  of  irrigation  for*  Minister  of  Lands 

I  loans  and  the  fruit  growers’  market-  _ 

I  ing  problems.  pc-Mn  roDrii  f  ir  dix/cd 


GILLESPIE^ 


Investment  Bankers 
■  Insurance 
Jleal  Estate 
Etc. 


HART  6-CO.,^ 

LIMITED  . 

Victoria  ,  B  C. 

^Incorporated  1911 


Moiibers  of 
Victoria  and 
VancoiiverStockExdMi^^ 


XVE  OFFER 


Decision,  So  Matter  Placed  Be¬ 
fore  Minister  of  Lands 


ON  PEND  OREILLE  RIVER 


IMPRESSIVE  FIND  I  Vancouver. — Reeves-McDonald  has  inAAlRbrKUbKCdd; 

_  __  -  entered  formal  notification  of  its  in-  - 

KIiIITkNAY  MiNF  First  Four  Months  of  Operations 

liUvlLllliBl  IfllllLl  trollers  decision  regarding  the  com- 

.  ,  pany’s  application  for  a  water  li-  l\cncci  vreoic  on  man- 

Three  Additional  Ore  Bodies  O'-®”*®  R*'®®-  agemeiU 

I  Major  J.  (  .  .Macdonald,  water  comp-  _ I— 

I  Unexpectedly  Encountered  troller,  declined  to  make  a  ruling  at  VancoavcrBureaaTlieFlBanelalTImen 
’  in  Lakeshore  Area  time  of  the  company '.s  applica-  Vancouver— Getting  into  its  stride 

‘  _  tion.  The  company,  therefore,  has  as  recently  as  September  of  last 

Vaneoaveriiarean  The  Finanoini  Time*  decided  to  bring  the  matter  before  year.  Pacific  Coast  Terminals,  Ltm- 

j  Vancouver. _ Three  additional  ore  Hon.  F.  P.  Burden.  Minister  of  ited,  of  New  Westminster,  has  made 

i  bodies  have  been  located  In  the  Lake-  I^nds,  the  minister  announcing  that  progress  well  in  advance  of  the 
I  shore  area  at  the  Kootenav  Florence  the  date  for  tiie  hearing  would  be  company  s  expectations.  The  story 
Sne  duriofthe  pasrS.  this  week.  .  .  ••®®®®d  "’a*’®  bY  this  impor- 

j  vcjilcd  In  thfi  BnnUiil  report  of  Air.  Recves-iNlcDonjild  Afines,  X.iimited,  tnnt  western  industry  during^  the 
|H.  €.  Wilkins,  mine  superintendent!  operating  a  property  located  on  first  few  months  of  its  operation  re- 
1  Thpse  wprp  iinPYricctedlv  encounter-  the  Canadian  side  of  the  border,  ad-  fleets  credit  upon  the  Influential 
Ud  in  the  Joining  the  holdings  of  the  Pend  group  of  business  men  who  had  the 

I  is  being  driven  south  to  Intercept  the  Oreille  mine  ,and  has  one  of  the  lar-  '^i®ion  and  Initiative  t<)  ^ild  on  a 
downward  extension  of  the  Lake-  gest  mineral  deposits  in  the  Pacific  solid  founilation  to  meet  the  dwkage 
I  chnro  wiiirina’  rennrt  ia  nr,  Northwest.  and  cold  Storage  needs  of  the  Fraaer 


to  the  Minister  of  Lands. 
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MAKING  PROGRESS 
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LIMITED 
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CHAFFET  FRASER,  LTD. 
Stocks  :  Mines  :  Oils  :  Bonds 

Specialists  in  Unlisted  Securities. 


;  Three  Additional  Ore  Bodies 
I  Unexpectedly  Encountered 
in  Lakeshore  Area 


AMALGAMATED  MINES  LIMITEC 

A  BRITISH  COLV.MBIA  COMPANY  XVITII  A  GBEAT  FUTURE 
Mast  lUstd  iMTeatlsatlan  lavlted.  Descriptive!  Fampklet  on  Applleatioi 

Hemsworth  &  Company  Limitec 

POZ  CREDIT  FONCIER  BLDU.  ...  VANCOUVER,  B.C. 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 

LIMITED 

602  Hastings  St.  W  -  VANCOUVER,  B.C. 


I  downward  extension  of  the  Lake-  miner 
!  shore  vein.  Mr.  Wilkins’  report  is  an  Northwest. 

I  extensive  survey  of  the  past  year’s 
i  developments  at  the  mine.  have  comp 


PvtfskAnevA  !  pvtenqive  mirvev  of  the  uast  vear’s  object  of  the  company  to  River  port  when  the  latter  were  out- 

VANCOUVER  d“mentsTt"thi  "  have  complele  control  of  all  its  pow-  lined  in 

VANCOUVER,  B.C.  ^  er  requirements  In  view  of  «ie  de-  entlne  Quinn,  vice-president 

- - -  feet  of  underground  development  velopments  last  year  at  the  Reeves-  and  managing  director  of  the  com- 

- - - —  was  accomplished.  Including  a  raise  ^^®  npper  lev-  anrini.  tbo  fn„r  mnntiie 

.......  ..-.r.  .  «  nn  thP  m-in  Florence  vein  This  2,000.000  ton.s  of  ore  are  blocked  Revenues  during  the  four  months 

RECORD  BnLDL^G  IJT  OTTAWA.  [,nened  un  on  the  on  the  Reeves  vein,  and  within  the  plant  has  been  in  operation,  Sep- 

Ottawa.  —  Building  in  Canada  dur-  ninth  nr  iHit  level  for  t  distance  of  *he  last  few  weeks  the  company  has  tember  1st  to  December  31st,  have 

ing  1(129  made  a  new  high  record  i  ’pt  long  and  four  feel  wide.  It  completed  a  working  tunnel  which 

for  all  time,  with  an  aggregate  ofi-..-,  further  develoned  over  a  ver.  has  reached  the  downward  continua-  penscs  and  business  in  si^t  1^1930 

$236,658,000  in  permits  Issued  which  jniprval  of  100  feet  or  160  feet  *his  ore  body.  This  assures  Js  more  than  sufficient.  The  ^nan- 

exceeded  the  previous  year  by  eight !  ,v,p  vein  snd  fnr  ‘’fic  the  mine  of  1,300  feet  of  "backs”  on  clal  Times  is  Informed,  to  enable  the 

per  cent,  and  was  larger  than  the  __  pi„v,,  tpvoi*  aver-ierne  "hlch  at  the  working  tun-  company  to  meet  in  addition  to  op- 

comblned  totals  for  1920  and  1921.  Ji'ftv,  A ver-iae  values  ^i®*  ‘®'®>  60  feet  wide.  eratlng  expenses,  interest  and  slnk- 

The  year  1928,  which  w-as  the  pre- ,  iwr,  levels  i,n  this  vein  nm-  From  the  power  standpoint,  indi-|*ng  fund  charges  arising  subse- 


I  4.10  feet  ill  width.  Average  values 


d  level  ifi  60  feet  wide.  jerating  expenses,  interest  and  sink-' 

From  the  power  standpoint,  indi-|*^^  fund  charges  arising  subse- 


vious  high  record,  showed  permits  to  ^^ations  are  that  not  less  than  30,000  to  February  1st  fixed  charges, 

the  value  of  $219,106,000.  "  c  ntsnt  *  *  “  P  horsepower  will  be  required  within  which  were  taken  care  of  in  connec- 

zinc.  6.24  per  cent.  j  •  four  vears  With  tion  with  the  original  financing. 

- — . wiff  tho  FloranJe  Suon  of  imnmdlatc  d^  ^  - - - — — 

i,  vefn  was’ tapped  ou^the  ninU  level  '"®“*  this  water  power  site.  Government  Regulations 

I  firtv  nenf  r>f  r„-r.  Rceves-McDOHald  rCCCntly  applied  F#.,.  P*.  f'nnaa.nrBftinn 

''  E  S"  wi-  for  permission  to  proceed  with  the  ^  Conservation 
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duction  of  the  mine  has  been  obtain¬ 
ed  from  this  type  of  ore  body. 

Gasoline  Content  In 
^  Well  Found  to  be  High 

Fdmoiiton  Bureau  TbeFInanclul  Time. 

I  Edmonton. — Analy-sls  of  crude  oil 
I  found  in  the  Structure  No.  1  well  In 


construction  of  a  dam  and  power 
plant.  The  company  planned  to 


I..ethbridge.  —  Regulation  by  the  the  surplus  of  the  power  plant  was  ; 


have  the  first  unit  of  the  plant  in  Dominion  and  Provincial  Govern-  $168,843,  bringing 


BLACK  &  WHITE” 

scema  wmsKY 


the  Turner  Valley  field,  as  recently  ^  yc&ici  u  v  c  uauu.  ui 

announced  show.s  it  to  be  of  37.8  a  healthy,  normal  con.  Ition  and  con- 
gravity,  containing  33.5  per  cent,  of 


operation  bv  March  1931.  ments  of  the  waste  gas  in  the  Tur-  from  the  city’s 

-  _ ’  ner  Valley  field — the  waste  is  estl-  $295,930. 

P  N  R  Offi/.,  I  Qb  a  mated  at  200,000,000  feet  a  day — is  - 

aays  the  o^iy  means  of  conserving  the  regIYA  POV 

Western  Business  Normal  valuable  resources  in  that  area.  It  is 

_ _  -pointed  out  iiu  the  report  of  the 

usine.ss  in  UVstern  c.mnHn  in  waste  gas  commission  as  Indicated  Regina.— Regi 


total  gain  j 
mine’”  to  [ 


BEGIXA  POWER  BILL  PASSES 
MILLION. 


Business  in  Western  Canada  is  in 


waste  gas  commission  as  Indicated  Regina.— Regina’s  light  and  power 
in  advices  from  Ottaw'a.  The  com-  bill  in  1929  went  over  the  million 
mission  has  just  completed  Its  task,  dollar  mark  for  the  first  time,  being 


DISTILLED.  BLENDED 
AND  BOTTLED  IN 
SCOTLAND 


gravity,  containing  33.5  per  cent,  of  ticipated  when  the  onenine  of  mv  Reports  that  have  appeared  cover-  ji, 039,896  as  compared  with  $880,- 

fuel  oil  and  lubricant.  The  analysis  ig^Uon  brings  a*^resumption  of  the  '^**®  submission®  of  the  eommis-  912.08  In  1928,  or  an  Increase  of  18 
was  made  by  the  petroleums  branch  *  '  u  resumpiion  01  ine  j  ipentloned  a  recom-  Uer  cent 

of  the  department  of  the  interior.  movementMn  the^o^^^^^^  mendation  that  the  export  of  waste 

Of  particular  interest  is  that  this  gas  be  permitted  under  license  until* 

showing  of  oil  wa.s  encountered  at  “  whi  with  ntw  such  Hmes  as  this  commodity  can  be  g|||||||g|iggiggiiggill^^ 

!  2,400  feet,  between  tbe  Benton  and  absorbed  commercially  In  Canada.  It 

Dakota  formation,  which  at  this  Winnipeg  and  w_estern  officers,  is  .j,  a„fhoritativclv  understood  that  _  _ 


- -  - - -  - . "  I  otfansino-  „  is  authoritatively  understood  lum 

well  appears  In  the  structure  to  be  J  ro!.  this  recommendation  is  contained  in 

some  600  to  800  feet  higher  than  at  j  Completion  of  the  Can-  report,  the  export  permit  to 

any  other  wells  In  the  field.  1  cease  as  soon  as  a  home  market  Is 

This  means  that  the  drill  Is  obtained  for  the  production. 

Tiftrtftfl  in  Tftarh  t.bp  nroducinc:  limp-  Norlnern  Manitoba  has  increased  frv»i.b  wiotf  «  tAn<F.Tvii\/v*Aif 


•ALWAYS  RIGfn- 


any  other  wells  In  the  field. 

'This  means  that  the  drill  Is  ex¬ 
pected  to  reach  the  producing  llme- 


,, - - - - - „  -  .  1  -i,  n*  This  may  Implement  a  long-mooted 

stone  at  a  depth  of  600  to  800  feet  that  region.  Mr.  Man-  project  to  pipe  surplus  gas  from  this 

less  than  In  tbe  case  of  other  wells  uer*  stated.  A  large  number  of  men  province  to  the  large  centres  of  Mon- 

In  this  area— a  considerable  factor  ye  employed  ,on  these  properties  ^  market  for  a  by-product  of 

in  the  time  and  expense  required  In  during  this  winter,  and  the  develop-  ^be  Alberta  oil  fields  that  would 

driving  the  drill  down  to  the  pro-  ment  of  mining  In  Northern  ManI-  prove  highly  lucrative 

duction  horizon.  toba  has  considerably  increased  _ _ I _ 


duction  horizon. 


the  Alberta  oil  fields 
prove  highly  lucrative. 


that  would 


business  for  the  province  generally.”  r  i  ■  ■  ■■ 

“When  the  Flln  Flon  properties  are  *  wice  Oulu  Eoiergy 


RoyjFmjncu^.  ,„irra,r.r;''.r,sKrx™ ! 

Purchases  Paper  Bonds  of  five  or  six  thousand  people  there 
VancearerBarcaaTha  Flnaaclal  Tloica  at  least,”  Mr.  Manders  Stated. 


Big  Revenue  Producer  i 


Vancouver. —  Contract  was  closed - 

with  the  Royal  Financial  Corpora-  NEW  INDUSTRIES 
tlon  for  the  purchase  from  the  West-  ] 

minster  Paper  Co.,  Ltd.,  of  $300,000  A  report  of  the 


least,’  Mr.  Manders  stated.  B8m>on<on  Borean  ThcVInanelal  limea 

- -  Edmonton. — Production  of  electrl- 

EW  INDUSTRIES  cal  energy  netted  the  city  $295,330 

FOR  MANITOBA,  last  year,  this  profit  being  shown 
A  report  of  the  Winnipeg  Board  after  all  operating  costs,  renewals 


6^%  20  year  bonds  with  Interest  of  Trade  shows  that  61  new  Indus-  and-  allowances  for  debenture  in- 
I  guaranteed  by  the  city  of  New  West-  tries  were  established  in  Manitoba  tcrest  and  sinking  fund  hod  been 
I  minster.  As  soon  ns  legal  opinion  during  the  year  1929  and  that  26  met.  A  report  of  Comptroller  J, 


Juan  BucNAa**  A  Co..  Its.  Aumoow  S  Lemea 

»ua  SaaMiirroaa  ar  OUCMANAN-O  LlOUStm 


minster.  As  soon  ns  legal  opinion  during  the  year  1929  and  that  26  met.  A  report 
and  other  arrangements  have  been  Manitoba  industries  are  planning  Hodgson,  issued  here,  showed  that 
completed,  these  bonds  will  be  offer-  extensions  to  their  plants  In  the  the  profit  of  $126,487  has  been  made 
ed  for  public  subscription.  present  year.  Manitoba’s  gross  in-  by  the  electric  light  and  power  de- 

The  Royal  Financial  Corporation  dustrlal  production  for  1929  Is  estl-  partment  In  1929 
has  also  agreed  to  distribute  a  cer-  mated  at  $165,000,600.  It  was  prevolu 


Be  sure  you 
ask  for 

Convido 

Port 


It  has  been  the  "qual¬ 
ity  Port  Wine’’  since 
1670. 

Convido  Is  never  sold 
la  bulk  but  Is  bottled 
In  Oporto,  after  ago¬ 
ing  for  3(f  years  In 
wood,  and  Is  shipped 
to  Canada  for  those 
who  appreciate  good 
port. 

Ask  for  Convido. 


PUNCH 

MACHINES 

’NTTITHOUT  oonalatent  ae- 
V  V  curacy  and  apaedof  opera¬ 
tion  a  punch  machine  hoe 
no  piece  In  the  machine  ahi>p. 
Weotlnghouae  motore  and  con- 
trole  do  their  |>artyear  in — year 
out — in  helping  to  maintain 
accuracy. 

Manufacturers  ofjpundi  medi- 
Inea  recommend  weatlnshouea 
motora  for  continuoua  trouble- 
free  ecrvlce. 

Deaertptive  Bulletin  H-7007 
will  be  sent  on  request. 

Canadian  Westlnghousa 
Company  Limited 
HeedOface 

Hamilton,  Ont>  IXlXIXDi 


ISTv*»«or»  s<«aacl 

She  IFinancIal  Q[ii 


It  was  prevolusly  announced  that  1 1 


Temporary  Set-back  This  Year 

to  be  Followed  by  Recovery 


Ing  magnincen  tiy 
from  Canada's  storied  past 


ntimes  Conventions  I 
Protection  of  Home  Mar¬ 
kets  For  Products 


•UGGEST  CONCENTRATION 

i.  B.  Meeting  Passes  Resolution 
in  Favor  of  Co-operative  Mar¬ 
keting — ^To  Fight  100  Per 
Cent.  Inspection  of  Apples 


ECONOMIC  CONDITIONS  in  CANADA 


aiitlme  Bureau  The  Financial  Times 

Saint  John,  N.B. — Agriculture,  in 
Jneral,  dairying  and  fruit  growing 
I  partictilar  in  the  Maritinics  have 
!en  to  the  fore  of  late  through  con- 
intions  held  at  Monction,  N.B., 
ruro,  N.S.,  and  Kentvllle,  N.S. 


'T'HfS  new  eifice 
building  hoM  Mm 
ertetml  inQuebteCi^ 
by  E.  O.  M.  Cmpt  w 
Co.,  Mnntreml,  wmtU 
InMmm  frm  nfEiupn- 
ocra  «hmI  Gonoral  Con- 
tractor*.  All  ifio  cut 
ttofio  u*otl  in  It*  eon- 
*tnictlom«MU  futunrW 


PRICES  or 

COMMON 

.STOCKS 


SHARES  TRADED 


Agriculture  in  New 


Brunswick 

tis  coupled  with  an  urge  for  greaU 
production. 


Dairying  in  Nova 
otia  was  linked  with  larger  mar¬ 
ts  for  the  home  product  and  high- 
duties  on  Imported  butter,  and 
th  the  fruit  growers,  a  determin- 
lon  to  maintain  high  standards 
d  develop  the  industry  even  more 
IS  the  trend  of  the  adresses. 

The  sixteenth  annual  convention 
the  Nova  Scotia  Dairymen’s  As- 
:latlon  held  at  Truro,  N.S.,  was 
Jductivc  of  much  discussion  cs- 
:ially  as  regards  the  importation 
New  Zealand  butter  to  Canada, 
anging  styles  In  thc'age  old  busi¬ 
es  of  producing  milk  and  butter, 
1  study  of  methods  of  combatting 
npetition  offered  by  the  products 
farms  in  various  parts  of  the 
rid,  such  as  in  New  Zealand, 


VOLUMEof  GENERAL 
—  I  BUSINESS  — i 


/^WNED  Prtem 
^Brm.  &  Co.,  pu4> 
and  paper  manufoc- 
tmun,  cnl*  building  is 
an  oneMtnt  tstaoAle 


WHOLESALE  PRICES 


corrlod  out  under  dtt- 
fievdt  climatic  condi- 
Hama.  Arehitacta 
Messrs.  Ro**  df  Mac- 
dmudd,  MantreaL 


YIELD  ON  BONDS 


CANADA  has  learned  to  ftand  on  her  ovm  feet.  The  need  for  importing  experts 
in  varioiu  lines  is  fast  diminishing.  Particnlarly,  is  this  so  in  the  boilding  trade. 
Within  TTr  ent  yeurs^  a  dozen  nr  more  larger  firms  of  Canadian  General  Contractors 
have  developed  a  rtandard  of  efficiency  unsurpassed  elsewhere. 

Notr— no  skyscraper  is  too  high,  no  public  boilding  too  large  for  the  resoorces,  skill 
and  equipment  of  those  General  Contractors  whose  names  appear  below. 

More  and  more  are  Canadian  General  Contractors  being  entrusted  with  the  work  of 
building  op  their  own  country.  Those  who  are  in  diarge  of  the  plans  for  Canada’s 
largest  buildings  are  specifying,  wherever  possible,  that  dae  coastmetioa  work  be  done 
fiy  ruynimri^naj  tnawiyf-fi  Ky  C.aTiadiaTi«  wfao  use  Canadian  or  Empire 

materials. 


The  index  of  economic  conditions,  slightly  revised  to  point  for  some  time.  Common  stocks  prices  in  the 
provide  for  changes  in  the  long-term  trend,  indicates  last  quarter  dropped  below  the  line  of  long  term  trend 
that  while  a  higher  level  was  reached  in  1929  than  in  for  the  first  time  since  the  summer  of  1927.  A  hopeful 
1928  contraction  was  in  evidence  at  the  end  of  the  year,  feature  was  the  rise  in  high  grade  bond  prices  Indicat- 
Though  the  reduction  in  employment  was  about  normal  ing  a  relaxation  in  the  tight  money  situation  which  had 
for  December,  the  Industrial  production  was  at  a  low  existed  for  some  time. 

The  last  quarter  of  1929  was  one  i  nomlc  areas.  The  automobile  indus- '  moderate  decrease  in  December.  In- 
of  the  most  eventful,  offering  a  clue  try  was  specially  active  in  the  first  vestors  are  again  turning  their  at- 

to  the  possible  trend  of  the  present  part  of  the  year  and  the  tire  and  tentlon  to  bonds,  and  bond  prices 

year.  In  many  respects  1929  was  oil  industries  attained  a  new  maxi-  consquently  reflect  the  strengthened 
the  most  prosprous  year  of  the  post-  mum.  The  output  of  newsprint  was  demand.  Paralleling  the  marked  in¬ 
war  period.  The  volume  of  general  considerably  in  excess  of  any  preced-  crease  in  current  loans  in  Septem- 

business  was  greater  than  in  any-  ing  year.  Copper  and  nickel  were  ber  and  October  demand  deposits 


CAHADIAM  CEMERALCOKBUCTORS 


RDbcttscMi  &  ^Bota  of  Ontario,  Ltd, 
Tofxmto 

Wellt  fii  Gnr,Lt(l.,  Tonmto 
Wilde  &  Brfdo^  Ltd.,  («occe«aor*  to 
The  Cmvren  Cotutractioa  Co.) 
Toronto  and  Montraal 
W.  H.  Yates  Construction  Co.  Ltd. 
Hamilton  and  Toronto 


60  calls;  next  100  calls  3  cents  each; 
next  140  calls,  214  cents  each;  all 
additional  calls,  2  cents  each. 

The  new  rate  is:  |3  per  month  in¬ 
cluding  60  calls;  first  100  calls  3 
cents  each;  next  600  calls,  2  cents 
each;  all  over  760  calls,  114  cent 
each. 


service  in  business  telephones  in  this 
city.  The  new  rates  become  effect¬ 
ive  Immediately. 

Reductions,  in  the  approximately 
1,000  business  subscribers  in  Hali¬ 
fax  will  run  from  $2.40  per  year  to. 
as  high  as  $108  per  year.  In  the 
company’s  application  as  regards  | 


service  charges,  one  class  called  for 
an  increase  but,  with  the  full  con¬ 
sent  of  the  company,  this  was  allow¬ 
ed  to  remain  as  at  present  w  1th  the 
new  average  rate  applying  to  all 
other  classes. 

In  Halifax  the  previous  measured 
rate  was:  |3  per  month  including! 


December  than  in  the  preceding 
months.  Only  a  few  of  the  factor.*' 
contributing  to  the  trend  of  produc¬ 
tion  showed  a  gain  compared  with 
November.  Iron  and  steel  produc¬ 
tion  was  in  lesser  volume  and  the 
output  of  motor  cars  was  at  a  low 
ebb.  Copper  and  nickel  production 
showed  moderate  increase  and  in¬ 
dustrial  employment  experienced  e 
normal  decline  only  for  the  month 
Even  before  adjustment  for  the  lone 
term  trend,  the  level  of  industrin’ 
production  was  less  than  in  Decem¬ 
ber,  1928.  If  the  effect  of  the  long 
term  trend  is  eliminated,  the  volume 
of  general  business  in  December  wa.® 
about  the  same  as  in  the  latter  part 
of  1927. 

After  the  severe  decline  in  Octo¬ 
ber  and  the  early  weeks  of  Novem 
ber,  the  stock  market  relapsed  intr 
a  period  of  relatively  moderate  pricr 
movement  with  reduced  speculative 
trading.  Upon  adjustment,  by  the 
elimination  of  the  long-term  trend 
the  index  of  common  stocks  was 
somewhat  below  the  computed  nor¬ 
mal.  Making  allowance  for  the  Ion* 
term  appreciation  the  cyclical  gair 
from  midyear  1927  to  September  192'' 
was  counterbalanced  by  the  sharp 
reaction  In  the  last  quarter  of  th* 
year.  Until  last  week  the  genera' 
level  of  stock  prices  remained  witb 
in  narrow  trading  limits  'with  read 
justments  in  particular  stocks  tr 
conform  witb  current  prospects. 

Speculative  commodity  prices  wer' 
subject  to  considerable  change  ir 
recent  month*.  The  drop  in  tli* 
price  of  silver  to  a  new  low  leve’ 
was  one  of  the  spectacular  move 
ments  but  a  reduction  in  zinc  rc 
fleeted  over-production  in  comparis¬ 
on  with  the  absorbing  power  o' 
world  markets.  Owing  to  the  heav- 
stocks  in  Brazil  and  over-capacity 
the  price  of  coffee  now  rules  at  th* 
lowest  price  for  years.  Thoug’ 
wholesale  price  averages  of  the  Ir.“ 
five  months  were  higher  than  dur¬ 
ing  the  preseding  twelve  months 
grain  quotations  were  the  main  fac¬ 
tor  in  supporting  the  general  level 
and  the  average  for  the  whole  o^ 
1929  was  moderately  less  than  dur 
ing  the  preceding  year.  The  trend 


the  economic  situation  in  Canada. 
The  deflation  of  speculative  stock 
prices  caused  pecuniary  loss  to  most 
holders  of  Canadian  stocks  and  drew 
attention  to  the  fundamental' change 
in  the  outlook.  The  national  eco¬ 
nomy  is  a  system  of  checks  and  bal¬ 
ances.  Providing  any  feature  in  the 
economic  world  is  carried  to  ex¬ 
tremes  corrective  influences  are  at 
jnce  placed  in  operation  to 
counteract  the  excesses.  We  are 
now  passing  through  a  period  of  re¬ 
adjustment  which  according  to  the 
''onsensus  of  expert  opinion  will 
eventually  emerge  into  a  time  of 
further  economic  expansion. 


the  duty  on  potatoes  to  at  least  the 
level  imposed  on  Canadian  potatoes 
going  into  the  United  States;  also 
that  the  custom  duty  on  eggs  be 
raised  to  at  least  the  rate  imposed 
by  the  United  States. 

Tu  Fight  Inspection. 

Other  aspects  of  Maritime  agricul¬ 
ture  was  stressed  'when  the  Nova 
Scotia  Fruit  Growers’  Association 
met  in  annual  session  at  Kentvillc, 
N.S.  The  discussions  stressed  the 
fact  that  more  interest  is  being 
study  and 

thought  given  by  the  growers  than 
ever  before  in  the  great  apple  rais- 
Industry  of  this  province  and  as 

. . . . .  evidence  of  this  it  was  announced 

foduction  b7ca'rrled*on  to  the  the  membership  of  the  associa- 
hat, 


Smith, 


minister  of 
the  conven- 
government 
annually  as 
.red  with  $126,000  five  years 
5  a  result  of  the  betterment  of 
lanclal  position  of  the  provin- 


king  at  the  annual  banquet 
association,  II.  S.  Arkell,  Do- 
IJvestock  (Commissioner, 
lat  ho  is  of  the  opinion  that 

s  something  wrong  with  agri-'  manifested  and  more 
!  in  this  province.  He  added 
!  wished  to  purchase  an  apple 
oing  so,  found  that  it  had 
from  California.  He  urged 


N.  S.  Board  of  Public  Utilities 
Gives  Consent  to  Maritime 
Telephone  &  Telegraph 


tion  was  more  than  trebled  in  the 
last  year. 

I  In  view  of  the  great  importance 
of  the  fruit  industry  in  the  provin¬ 
ce,  secretary  Good  expressed  the 
i  hope  that  fruit  growing  wilt  become 
j  a  definite  policy  of  the  department 
I  of  Natural  Resources. 

By  .a  very  substantial  majority 
j  the  association  went  on  record  as 
;  voicing  its  disapproval  of  putting 
}  the  Nova  Scotia  “100  per  cent’’  in- 
j  spectlon  of  ^apples  for  export  Into 
!  effect.  The  gathering  considered 
I  this  as  unnecessary,  expensive  and 
!  also  impracticable.  This  is  the 
I  fourth  occasion  In  three  years  that 
the  gathering  has  expressed  a  simi¬ 
lar  opinion  on  this  matter.  On  the 
other  hand,  however,  it  is  apparent¬ 
ly  the  means  and  not  the  end  that  is 
in  dispute  for  the  convention,  by  the 
same  overwhelming  vote,  passed  a 
resolution  fdr  a  more  rigid  enforce¬ 
ment  of  the  fruit  inspection  act. 

The  association  also  approved  of 
an  overseas  fruit  trade  representa¬ 
tive  for  Nova  Scotia  and  asked  that 
the  provincial  government  make  such 
an  appointment.  There  were  many 
discussions  of  a  helpful  nature  all 
tending  to  show  the  position  which 
fruit  growing  holds  in  the  economic 
life  of  this  province. 

The  association  went  on  record  as 
approving  the  reduction  of  the 
grades  iu  apples  from  three  to  two, 
w’hich  will  be  a  departure  from  the 
custom  that  has  been  followed  for 
the  past  fifty  years,  the  calculated 
effects  of  this  being  to  eliminate  as 
far  as  possible  any  complaintj  of  in¬ 
terior  fruit  being  marketed.  ! 


Maritime  Bureau  The  FInaarial  Time* 

Halifax,  N.S. — The  Nova  Scotia 
Board  of  Public  Utilities  has  given 
approval  of  the  application  of  the 
laritime  Telegraph  and  Telephone 
Company  for  reduction  in  its  service 
connection  charges  throughout  the 
province  and  its  rates  for  measured 
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BY 
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DAIRIES 


HE  modem  dairy  1«  electrl- 
Aed.  Chum*  eeporatore 
uteurlzeri — bottUna  moch- 
I — homogenicer* — all  thl* 
ipment  1*  electrically  oper- 
1  today. 

ry  executive*  equip  their 
,nt*  with  Wettlnghouee 
nre  and  oeatrols.  Their 
hJnery  run*  smoothly  and 
4*ntly,  assuring  steady  pro- 
tIon  And  uniforai  prontBe 

^ftptlve  Bulletin  H-7007 
be  eent  on  request. 
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1200  Rooms 
each  with 
Bath  and 
Servidor 
ERNEST  G.  Kill 
Gen.  Mgr. 
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BRUCK  SILK  MILLS 


cavers  Dyers  Throwsters 
Finishers  -  Silk  Printers 


Sales  Offices 

MONTREAL  TORONTO  WINNIPEG  VANCOUVER 
Mills  at  Cowansvillc,  Que. 


Consolidated  Oka  Sand  &  Gravel  Company 


BRICK  CORE  C  A  TVII^  CONCRETE 
MOULDING  O  All  LI  ASPHALT  PLASTER 


CONCRETE 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE; 


248  McCord  Street,  MONTREAL,  Que. 


Hamilton  Bridge  company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


iiVNADIAN 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-ding 

Corner  St.  Catherine  Street  and  McGill  Collesa  Avenue 
Phone:  PLateau  0131 


m 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


T»  N»  mmmtt  iknm  omme  V 


/J/L\ 


Across  die 
seven  seas 

has  spread  the 
fame  of  its 


Superior  Quality 


WilKHl’S 

I  ANADIANI  (llJB 

WHISKY 


SOLD  THE  WORLD  OVER/ 

HIRAM  WALKER  fiz  SONS  LIMITED 

•wnujaiv  AND  HaAO  orrica .  wMamviixe.  eANAo* 
ESTABLISHED  tSBO 

WrU«  t0  cur  Montreal  Office,  1229  Fhitti^  Sq., 
fereneofour  FRE£ Potent  Well Boitle-Openere 


CANADA’S  GROWTH  I  I  Ten  CommandmenU  of-  I 

i  DUE  TO  ADEQUATE 

I  ^  “Xo  one",  said  Charles  M. 

TP  A  AlCPnPT A  TIHAI  Schwab,  “has  any  patent  rights 
1  A/illur  vA  1/1 1  lull  to  continuing  business  tsuc- 
_  I  cess.”  as  he  presented  the  fol- 

Wilfrid  Bov.,_  0»tan«| 

History  of  Communication  ing  prosperity.” 

Between  Boundaries  i  l.  Pay  Labour  the  highest 

’  _______  !  possible  wage. 

COLORFUL  DETAILS  i  partn^^^^  ^  business 

i  _  ,  “jr;  r;  _  3.  Conduct  business  in  the 

i  St.  Lawrence  River  First  to  Carry  full  light  of  day. 

a  Commercial  Steamboat  in  4.  Remember  that  the  law  of 
_  i  Regular  Service— Advent  of  Inexora- 

»  !  Airplane  5.  Live  and  help  live. 

'  -  6.  Welcome  new  ideas. 

j  Quebec.  —  Describing  T'anada  a.s  a  7.  Never  be  satisfied  that 
1  transportation  system  linking  the  what  has  been  achieved  is  suf- 
i  field,  and  mine  to  the  harbor  and  flclent. 

I  mill.  Col.  Wilfrid  Bovey.  director  of  8.  Operate  business  on  the 
I  the  Department  of  Extra-Muval  Re-  most  economical  basis. 

:  latiofis.  McGill  University  contrasted  9.  Look  ahead  and  think 

I  the  principle  of  other  countries  in  ahead. 

creating  transportation  systems  to  10.  Smile,  bo  cheerful  and 
meet  the  needs  of  a  growing  popula-  work  upon  the  basis  that  the 

I  tion,  whereas  the  Dominion  founded  fundamental  purpose  of  busi- 

I  the  network  of  lines  and  grew  up  ness  Is  to  promote  the  liap- 

Iwith  them  afterwards.  His  illustrat-  plness  of  human  beings, 

j  ed  address.  “Road.  Rail  and  River” 

I  was  given  at  the  Chateau  Frontenac.  _ _ 

j  This  history  of  transportation  in  ^ 

Canada  began  with  a  general  ex-  D  ATI  11711V  TpAcCT^ 
planatinn  of  the  factors  that  had  in-  A/lILTTxIl  Hl/irilv 
fluenced  it.  Maps  showing  the  nat-  ^ 

ural  land  and  water  highways  were  f^flNTINTIPC  fNI* 

usefi  to  explain  early  developments  vUlv  1  111 ULD  1/1jvL11iu 
in  certain  districts.  The  picture  of  a  Af  fim  AAIP  ID  nniAflT 

s.  OUTLOOK  IS  BRIGHT 

’  I  fulness  of  waterways  but  to  intro-  - - — 

;  ducc  the  activities  of  William  Price.  Shrinkage  in  Car  Loadings  Due 
i  one,  of  whose  descendants  presided 

at  the  meeting,  and  Colonel  Bovoy  Enbrely  to  Wheat 

paused  to  recall  the  colorful  details  Situation 

of  this  pioneer’s  experience.  - - - - 

1  About  the  year  1812.  two  young  UPWARD  MOVE  SOON 

I  Scots,  named  Wood,  decided  to  build  _ 

!  the  two  largest  ships  Hi  the  world  Ottawa.  -  Railway  traffic  con- 
;  entirely  of  wood,  the  idea  being  that  tinues  to  decTine  in  volume  as 
lumber  would  thereby  bo  shipped  to  compared  with  the  facts  for  1929. 
London.  Th^e  ships  were  the  Col-  ,},e  fortnight  ended  January  11 
,  umbus  and  the  Baron  Renfrew,  but  the  drqp  amounted  to  7,149  carloads. 

,  they  were  so  jcrry-built  they  never  for  which  the  second  week  was  re- 


RAILWAY  TRAFFIC 
CONTINUES  DECUNE 
OUTLOOK  IS  BRIGHT 


i  one,  of  whose  descendants  presided 
I  at  the  meeting,  and  Colonel  Bovoy 
paused  to  recall  the  colorful  details 
of  this  pioneer’s  experience. 

1  About  the  year  1812.  two  young 
I  Scots,  named  Wood,  decided  to  build 
!  the  two  largest  ships  iii  the  world 


reached  port. 


sponsible  to  the  extent  of  5,353. 


AVillIam,  a  steam  boat,  should,  how'ever,  be  frankly  recog- 
was  built  in  Quebec  with  engines  nized  that  this  has  been  due  to  the 
from  Montreal,  and  her  destined  wheat  situation  in  the  western  prov- 
I  course  was  to  be  between  Quebec  jnees.  as  has  been  the  case  since 
and  Halifax,  but  after  she  had  been  fjjg  adverse  movement  began  In 
operated  a  while  on  this  route  with-  September  last 

out  profit  to  her  owners,  she  was  Apart  from  grain,  there  was  a  bet- 
sold  In  England  and  niade  the  first  ferment  for  the  fortnight  over  last 
complete  crossing  under  her  own  yg^r  of  1.728  carloads;  but  this  wg.s 
j  steam.  The  Su.squehanna  claimed  accounted  for  by  larger  movements 
I  much  earlier  and  gf  coal  and  pulpwood.  Livestock, 

I  j  still  holds  credit  for  being  the  first  lumber  and  other  forest  products 
steamer  to  cross  the  Atlantic,  but  showed  weakness.  Merchandise  and 
I  Colonel  Bovey  declared  she  did  not  gre,  on  the  other  hand,  were  vigor- 
I  rarely  make  the  whole  voyage  under  gys,  Puip  and  paper,  for  the  first 
,  her  own  steam,  Md  that  the  honor  fij^g  jg  many  months,  registered  a 


belongs  to  the  Royal  William. 


decrease,  although  it  amounted  to 


curious  point  he  brought  up  In  con-  ggjy  fjjree  carloads, 
nection  with  this  voyage  concerned  ipjjg  situation  is  unusual  and  puzz- 
Samuel  Cunard,  a  forebear  of  the  ngg  <j>jjg  geographical  factor  arrests 
prpent  Cunwd  family,  of  the  steam-  attention.  Of  the  total  shrinkage  of 
ship  line,  who  owned  stock  in  the  7  149  carloads  this  year  the  western 


Royal  William. 

Canada  In  Trade  Boute. 


provinces  account  for  6,778;  but  It 
is  the  nature  of  the  decreases  which 


To  prove  that  Canada  lies  just 

across  the  world’s  trade  routes  in  a  ample  while  the  East  lost  127  car¬ 
way  that  must  make  here  ever  more  J 

artA  o  gained  124,  and  while  the  East  mov- 

and  more  important  as  a  transpor*  .  « mnrp  rarlnids  of  merchandise 
tatlon  centre,  the  lecturer  showed  1  “  ^  coo 

maps  of  the  world  and  charts  of  the  i  ^est  moved  639 

Western  Hemisphere.  Some  were  I  . 

old  maps,  one  showing  a  unicorn  i  ^hls  difference  between  the  west¬ 
ramping  about  the  city  of  Toronto.  I  ern  Provinces  and  the  eastern  touch- 
Bold  developments  toward  moder-  roots  cause  of  the  unfavorable 


iPRODUCnON  OF 
I  IRON  AND  STEEL 
;  AT  RECORD  LEVEL 

i  Pig  Iron  Output  For  1929  at  1,- 
’  090,244  Tons  is  22,788  Tons 
Greiner  Than  1918 

'  DECUNE  IN  DECEMBER  , 

!  Steel  at  1,379,688  Jons  For  the  I 
Year  Surpassed  Previous  Best  | 
Record  of  1928  By  11  Per 
Cent. 

Production  of  pig  iron  in  Canada 
during  1929  reached  a  new  high 
j  level  of  1(090,244  long  tons.  This 
total  replaced  the  output  of  1,067,- 
1456  tons  in  1918  as  the  ’greatest  ton- 
Tnage  made  during  any  calendar  year 
for  which  records  are  available. 
Statistics  on  the  output  of  pig  iron 
were  first  collected  in  1887  when 
•  production  in  Nova  Scotia  and  Que¬ 
bec  amounted  to  22,167  tons.  Since 
then  the  million-ton  mark  has  been 
surpassed  on  only  six  occasions, 
viz..  1929,  at  1,090,244  tons;  1918  at 
1,067,466  tons;  1917  at  $1,045,071 
tons;  1916  at  $1,043,979  tons;  1928 
at  $1,037,535  tons;  and  in  1913  when 
1,008.006  tons  were  produced. 

Record  production  of  pig  iron  was 
reflected  in'tHe  output  of  steel  which 
!  rose  to  1,379,688  tons  from  1,240,214 
I  tons  in  1928.  Factors  contributing 
I  to  the  high  output  of  iron  and  steel 

I  during  1929  as  in  1928  were  the 
continued  demand  for  rails  and 
equipment  by  the  railway  companies, 
Increased  requirements  of  the  aulo- 
nioblle  industry  to  take  care  of 

‘  larger  production,  sustained  activity 
,  in  the  construction  industry,  and  the 
j  growing  needs  of  power  development 
and  mining  enterprises. 

During  December  the  production 
of  pig  iron  in  Canada  was  82,632 
tons,  a  slight  decrease  from' the  total  < 
of  86,516  tons  for  November  and  20 
per  cent  less  than  the  103,450  tons 
produced  in  December  of  a  year  ago. 
Compared  with  the  figures  of  the 
preceding  month,  data  for  Decem¬ 
ber  showed  an  increase  in  the  out¬ 
put  of  foundry  iron  to  32,436  tons 
from  19,442  tons,  while  basic  Iron 
dropped  to  45,295  tons  from  59,914 
tons  and  malleable  iron  to  4,901 
tons  from  7,160  tons. 

Production  of  steel  Ingots  and 
direct  steel  castings  during  Decem¬ 
ber  at  82,415  tons  was  the  lowest 
tonnage  reported  for  any  month  of 
the  year.  It  was  12  per  cent  under 
the  output  of  93,648  tons  for  the 
previous  month  and  20  per  cent  be¬ 
low  the  total  of  103,054  tons  made 
In  December  of  last  year.  Compar¬ 
ed  with  the  figures  for  November, 
data  for  the  month  under  review 
showed  a  decline  in  basic  open- 
hearth  steel  ingots  to  73,659  tons 
form  87,163  tons,  while  electric  in-j 
gots  rose  to  2,730  tons  from  1,972! 
tons  and  direct  steel  castings  ad- 1 
vanced  to  6,026  tons  from  4,513  tons.  | 
For  the  year  1929  production  of 
steel  at  $1,379,688  tons,  surpassed  by! 

II  per  cent  the  previous  record  of| 
1,240,214  tons  established  In  1928.!  * 
In  1927,  output  totalled  907,638  tour '  ^ 
and  In  1926  it  amounted  to  776,888  u 
tons.  In  1929,  production  Included  c( 
1,309,543  tons  of  steel  Ingots  and 
70,145  tons  of  steel  castings;  95  per  11 
cent  of  the  total  being  for  further'  pi 


ROTARY  DUPLICATORS 


A  new  duplicator,  featuring  many 
needed  improvements.  A  demon¬ 
stration  and  comparison  invited. 

STENCILS  LIMITED 


300  St.  Sacrament  Street 

Phone  MArq.  6607 


MONTREAL 


I 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwea 

MILLS  AT 

lAHlS.  Ofit.  ORAiNTFORD,  Ont.  LO.NDON,  Ont.  WATRIFOID,  1  it. 
ALMONir;,  Unt.  COATICOO.i,  and  ST.  lIYAaNTHE,  .)aa. 


General  Office; 

PARIS,  Ont. 


Selling  Airents  to 
Wholesale  Trade : 

e^ANGlE  JOHN  GORDON  &  SO^ 
LIMITED 

Toronto  &  Montreal 


BE  PROUD  TO  SERVE:-- 


LONDON 


'  Distilled  to  please  particular  tastes 

A  product  of  a  superior  process  of 
distillation:  the  connoisseur’s  choice 
and  the  safest  index  to  quality. 

26  oz.  •  ■  $2.50  40  oz.  •  •  $6.75 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1808. 

Head  Office:  Distllleiie»« 

Montreal,  Qne.  Berthlerrllle,  Qne. 


use  by  the  makers  and  only  5  per  March,  dropped  to  120,000  t( 
cent  Intended  for  sale.  June,  rose  again  to  130,000  t( 

In  1929  production  amounted  to  July  and  then,  except  In  Oi 
116  000  tons  In  January,  rose  to  the  declined  steadily  to  the  low  1« 
peak  for  the  year  of  137,000  tons  in  82,000  tons  In  December. 


*..0 r, sltuatlou  whlch  hcs  dcvelopcd  dur-  j 
nization  oi  iran'Sportatioix  camo  aDOUi  *  .  .•  rr<«.  i..  a  i 

1809,  when  the  Hon.  John  Molson  'There  had 


established  on  the  St.  Lawrence  a 


been  gains  over  the  preceding  year  | 


regular  steamboat  service.  The  ship  decided  to  hold 

was  the  Accommodation,  and  she  and  what  fol- 


BVERY  BELL  TELEPHONE  IS  A  LONG  DISTANCE  STATaO: 


was  on  duty  two  years  after  Fulton’s 


lowed  was  In  the  nature  of  co-relat- 


dlscovery  and  three  years  before  the  ctlons.  Cut  off  from  realizing 

reported  first  regular  steamboat  pas-  their  grain,  the  people  of  the 
senger  service  was  established  on  Pralrles  su  fered  an  Immediate  loss 
the  Clyde,  making  the  St.  Lawrence  Purchasing  power  and  at  once 
the  first  river  ever  to  carry  a  com-  of  merchandise  in  the  West 

mercial  steamboat  In  regular  service,  ^^an  to  show  a  marked  decline. 
The  first  railway  in  Canada  was 

chartered  here  just  two  years  after  ducts  both  the  East  and  the  West 


If 


the  first  train  began  service  in  Eng¬ 
land,  and  Its  tracks  between  I-a- 


have  thus  far  done  better  than  for 
the  corresponding  period  of  1929;  yet 


prairie  and  St.  Johns.  This  system  Jber^  ls  a  significant  difference 


was  later  Incorporated  into  the 
system  of  the  C.N.R. 

At  this  time.  In  the  west,  commu- 


tween  the  broad  effects  on  the  two 
geographical  traffic  divisions. 

The  Immediate  result  has  been  to 


^T’=4in  seriously  affect  the  railways.  Dur- ; 

!  nicatlon  was  still  by  canoes  and  .  „  _ _  .  „„„4i,„  4i,„„ 

i  by  Red  River  carts,  when  it  was  de-  past  four  months  they  have  . 

I  cided  to  undertake  the  most  stupen-  thP  +rn^f’ ! 

dous  engineering  feat— that  of  build- 

Ing  a  400-mile  railway  between  Yale  this  has  cut  heavily  into  uet  In- 
and  Richfield.  It  was  called  the 
Caribot  Road,  and  to  send  a  letter  if 

!  over  It  cost  $2.  A  one  way  ticket  was  f  ^  ® 

I  *4-4  Vv^  Via  4$  CIOA  TK^Attla  VX.'AT*A  ©rRt-lIlg  pFOfi.-S,  flS  COltipUrCQ  J 

if  i  W.4H  fnd  Tlai  1»28;  and  this  has  meant  a  conslder- 

;  *2  able  reduction  in  the  number  of  em- 

'  p/s^  rand  Trunk  svs  P^oy®®^  and  a  consequent  lowering  of 

p«roha«.s  power  over  ,P.  whole 

'  1878.  On  the  north  shore  there  was  v 

‘  fho  Quebec,  Montreal,  Ottawa  and  ^  ^®wup3ii®iuipif  pn’ 

I  Occidental.  A  south  shore  line  also  Tifpv  f  ninf  ’  ohvimf 

became  operative  and  attempted  to 

i  A  •••tAk  jLTa-ijj  s\r%  nrtvfVi  coFrcctTiBss,  to  xb©  sounoDCss  of  fill 

i  connect  with  s>  stems  on  the  north  f^jdamentals  In  the  economic  struc- 
I  shore  by  ferry  during  the  summer, 

,  competing  with  the  Grand  Trunk  ^  movement  as 

System  for  the  business  of  the  s^  soon  as  the  grain  situation  In  the 
;  .astern  district  Winter  nterrupt^  ^  adjusted.  Coming 

he  f®rry  service,  and  it  was  chief  sufferers  this  Is 

o  run  the  trains  on  the  Ice,  success-  jcAimiiiQiino- 
"ully  enough  until  the  second  winter,  “rouiaung.  _ 

•hen  the  t/ain  fell  through  Into  the  D.«RTINO  GROWS.  I 

river  and  the  idea  was  abandoned.  in^nB+rtr  of  ! 


»■  hr  ■  T*  I  iJ 

i  _ >Vi! :  J>4li 


Hf-fh'  k: 


Ready 

Now 

For 

Bigger 

Business 


••nen  me  train  leu  mrouso  .mo  mo  D.«RTING  GROWS, 

river  and  the  Idea  was  abandoned.  Hallfax.-The  dalrjing  Industry  of 
^^®  Interesting  pictures  ex-  Scotia  shows  considerable  tm- 

!'blted  were  t^ioa®  f  the  west  In  provement  from  year  to  year.  D’lr- 
he  days  of  the  Yukon  gold  vush.  ^^29  the  value  of  thi?:  Industrv 
housands  of  miners  were  shown  reached  the  fleure  of  $2/'74  96/1,  or 

loving  north.  One  of  Chllkoot  Pass  increase  of  $87,300  over  1928. 

!ken  at  this  time  showed  an  end-  _ 

fss  string  of  prospectors  passing  In  \VT  ^  -  "O* 

’ngle  file  while  an  enormous  crowd  iV  ITl.  A 

'f  perhaps  10,000  more  waited  their  wmited 

urn  below. 

Other  pictures  showed  the  develop- 

nent  of  C.  P.  R.  properties  and  the  C  T/lilflfC 

jarly  days  of  Vancouver,  and  again,  O  M.  UUUrS 

pictures  of  miners,  this  time  coming 

through  the  rapids  In  boats  made  of  — — — — — — . 

green  planks  on  their  way  to  Daw- 

ison.  NOTL 

The  end  of  the  lecture  came  with  'VT17\117 

I  slides  of  Churchill,  Hudson  Bay  port,  Li  U  lx  XN 1!/  W 

;  ^o^ia^ i^tr  ADDRESS:  ^ 


NOTE 
OUR  NEW 
ADDRESS: 


MORE  RASKLICHEWAX 
ELEVATORS. 

Saskatoon.  — Development  of  elv- 
ators  in  the  northern  portions  of 
Saskatchewan  for  1939  reached  the 
substantial  total  of  210,  valued  at 
$3,670,000,  built  at  towns  along  the 
lines  of  the  two  railways. 


Suite  1>6,  4tli  Floor  : 

M'cRItehle  &  Black  Bolldliie 

1434  St.  Catherina  8*.  W«at 

Between  Bishop  and  Maekay  Sta, 

Tel.  UP.  J49S  Atontreal 


F.  G.  WEBBER 

Afanafier. 


BLong  Distance  telephone 
facilities  were  never  so 
complete  —  so  effective, 
speedy  and  fsT-reaching  as 
they  are  today. 

Our  1929  building  pro¬ 
gramme  added  about  14,000 
miles  of  talking  channels 
to  our  lines.  The  standard 
of  service  was  improved  — is  steadily 
improving. 

And  it  costs  less  than  ever  before,  be¬ 
cause  on  January  1st  reduced  rates  on 
calls  to  points  75  to  800  miles  distant 
became  effective — the  second  reduction 
within  a  year. 

Why  not  lay  your  plans  now  to  take 
advantage  of  this  speedy,  dependable, 
time-saving  service? 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Joins  Insurance  Board 


CANADIAN  SECOND 
BEST  INSURED  IN 
WHOLE  WORLD 


Fire  Insurance  on  Canadian 

Farms  Has  Been  UnprofitabU 


n  lvr/\TkY  rk  experience  of  companies  writ- 

yyH|||  If  W|||/|  farm  business  in  Canada  has 

•  "  vIjLi  It  vllLll/ '  been  for  the  past  few  rears  unpro- 

_  fit:i.l)le.  Tlie  loss  ratio  in  the  five- 

Approximately  $6,500,000,0001^®"’^  1924-1928  was  83  68  per 


I  :e  A  n  Cent.,  With  premiums  over  $13,000,- 

Life  Assurance  or  $700  Per  i  ooo.  The  loss  ratio  in  the  flve- 
Capita  Now  in  Force  '  year  period  1923-1927  was  93.78  per 

_ _  .  cent.,  with  premiums  over  $12,000,- 

INVESTTVIENT  ANGLE  figures  for  eleven  months 

__  _  ,lof  192D  show  that  in  some  provinces 

\m/;,  j  iV  .  •  r-  •  • ' ln  cinada  the  loss  ratio  continues 

Widespread  Interest  in  Financial :  at  a  high  level. 

Matters  Presunnoses  a  Will-!  The  loss  ratio  on  farm  property 


Now  Hruiiiiwicli  ..  ..  S-'.S:?  f.'i.JJ 

Nova  Scotia . 143. -I*  l:i3.T 

Ontario . ,  30  30  m  i 

Prince  Edward  Island'  i'l'i.l'l  rM  .l 

Quebec  . 10.*,  7  3  l.U'O' 

Saskatchewan  ..  ..  71.13  7ii  !i.’ 

The  unprofitable  experience  or 
farm  property  business  i.s  attribute.! 
to  several  cause.?,  including  the  net- 
hazards  due  to  the  use  ot  powc 
farm  machiner.v,  storage  of  nutoiuo 
biles  and  the  use  of  gasoline;  elec 
trie  wiring;  larger  farm  buildings 
thus  containing  more  value  undo. 


Matters  Presupposes  a  Will-!  The  loss  ratio  on  farm  property 'one  roof;  failure  of  certain  crops  o. 

ingnessto  Sacrifice  Something  p  oduce 

p  P  .  r*  f  4  ^  follows;  128.63,  91.34,  65.94.  leaving  the  farmer  unable  to  pay 

ror  ruture  Comrorls.  68.78  and  72.94,  with  an  average  loss  ! living  expenses  and  other  debts: 

- - -  ratio  for  the  five  yeats  of  83.58  per  !  cigarette  smoking,  and  also  niora’ 

Excepting  only  the  citizen  of  thelf'cnh  The  loss  ratio  on  farm  pro- j  hazard. 

United  States,  the  Canadian  is  fheiP®r»>‘  provinces  for.  During  the  period  of  the  war  the 

host  ,n„.ro„ 

<h«r  B.  wooa,  vlc,-pro.Idont  |  ::  iSIlJ  Iran.actlnR  Ihl,  cln.,  of 

actuary  of  the  Sun  Life  Assurance ;  xtanifba .  81.53  96.2»  '  business  were  satisfactiiy. _ _ elected  a  director  of  the  Imperial 

Company  of  Canada,  estimated  new ;  ”j  Life  Assurance  Company  in  Toronto 

assurances  for  1929  in  Canada  at  up-'  great  numbers  of  people  to  force  thej  loo  often  nt  a  time  most  unfavorable,  recently. 

proximatcly  one  billion  dollars,  ani prosperity,  presuppose  at!  to  the  estate.  -  ---  -  - 

increase  of  7  or  8  ner  rent  over  the  i  willingness  to  sacrifice  .some- ;  Many  sound  investors  who.  on  IhciMrilf  nrPAnnC* 

increase  of  .  or  8  pti  cent  over  the |  earnings  for  to-,  basis  of  the  market  prices  of  three iNhW  Kr.LlIKIjS 

previous  year,  i-etting  ternunatlon.s,  j  niorrow's  comfort.  And  that  is  an  j  nionths  ago,  were  worth  lialf  a  mil-  '^'^*^  llliWlll/i/ 
death  claims,  and  other  causes  i  attitude  Whleh  the  life  assurance  ^  Hon  dollars,  would  on  the  te.st  of  to-  17  CT  A  DI  ICllI? 

against  new  assurances,  he  said  that]  man  has  done  his  best  to  engender.  |  day’s  price.?  appear  to  have  suffered'  1^  J  I  ADLIullbli 

the  amount  of  life  assurance  carried  j  It  is  the  best  possible  atmosphere  j  a  heavy  loss.  Since  they  arc  Invest-  *3  x/ « 

on  the  lines  of  Canadians  at  the  I  in  which  to  write  life  assurance :  ors,  their  securities  have  lost  noth-;  I  AUnnU  I  ICC 

present  time  approximated  $6,500,- 1  policies.  The  year  1930  may  be  an- :  ing  in  real  value  for  their  yield  and'  ljl|Jl|IIIIl  Llfli 

000,000  01  about  $700  per  capita.  The ;  ticipated  by  the  life  companies  of  i  prospecLs  have  not  suffered.  Serious  mb*  w 

total  invested  funds  of  the  Canadian '  Canada  with  confidence.  ;  loss,  however,  would  be  occasioned,  - ono  «■> 

companies  now  amount  to  some  one  j  Whatever  precedents  may  be  quot-j  should  death  precipitate  sale.  Life!  Assets  Up  at  $57,808,154  and 
and  three-quarter  billions  of  dollars.  |  ed  for  the  severity  of  the  break  Ini  .assurance  for  an  annual  outlay  of  j  Surplus  at  Peak  of 

No  substantial  recession  in  nn-  mayket  prices,  certainly  none|  three  or  four  per  cent,  will  main-  225  OOO 

derwritings  needs  be  anticipated,  ae-i  I’®  Uiir-jtaiu  the  estimate  at  Its  peak  and' 

cording  to  .Mr.  Wood.  He  said  lhatl  general  public,  protect  it  against  forced  sale  in  an  |  can’7  197  IM  ETlorP 

the  enormous  aro-.vtb  of  life  assuran- 1  I'fs  engaged  in  stock  market  pur- ;  unfavorable  market.  !  im  rc/K-V-E- 


NEW  RECORDS 
ESTABLISHED 
LONDON  LIFE 


the  onornioTiR  gnr.vtli  of  life  asRuran-i  jn  siock  TnarKCt  pur-, 

ced  Tiring  the  present  centiir.v  and  j  eliases  to  an  unusual  extent.  Most 
particularly  in  the  past  decade,  isl®^  those  Interested  in  however  mod-, 
due  primarily  to  the  larger  appro- of  course  specula-. 


unfavorable  market. 


.Sold  At  Wrong  Time. 


aue  primarily  to  me  larger  appro- j .  Another  case— a  not  uncommon  *"  Y  T' 

hension  of  the  public  of  the  service  tors;  that  Is  to  say,  they  had  ac-jone — to  which  life  a.ssiirancc  can  he  *®’'  spn^nlatlon  and  in  the  later 

that  life  assurance  can  render,  and !  ^l*'**®"  ignores  in  the  hope  of  celling  i  with  great  advantage,  is  nionths  by  a  correspondingly  great 

to  the  unremitting  efforts  of  the.  enhanced  market  values.  Many;  qj  ^2ic  investor  who  favors  ®o!ltil>sc  on  the  stock  market  was  at 
companies  to  adapt  policle.s  to  the'  been  eliminated  with  a  lues |  Qf  corporations  ha-ving  gJeat  eame  time  one  of  the  he.st  years 

needs  of  the  public.  ‘‘There  are!®”^  ®-  l®^eon,  and  will  be  nnonable .  pQ{gj]jjjj]j{(pg  future  aiipreeiaHion  H*®  i'Ondon  Life  Insurance  (.ompany 
elements  in  the  present  financial  i  ^^®  uf  the  life  assurance  |  jn  earnings,  but  whose  yield,  at  cur-  1**'^'*  enjoyed.  Never  in  its  history 

situation  which  indicate  the  special  ^’^‘*n  who  points  out  the  steadier  and]  rent  market  prices,  for  that  very  1^®^  been  able  to  show  , a  more  ex- 
need  for  life  as.surance.  A  condition  uertatn.  if  less  showy,  to^  reason,  is  small.  A  case  came  to  e®ll®ut  condition  of  its  investments, 

which  may  on  first  consideration  he  prosperity  by  the  medium  of  life  as-,  notice  recently  where  .a  man,  who:®  more  favorable  financial  position, 

expected  to  rct.ard  pro.gress,  may  surance  pollcic.s  particularly  those  ,(]]£(]  jn  1914,  left  an  estate  of  $50,-1®*'  ®  larger  volume  of  new  business, 
actually  accelerate  it.’’  embodying  strong  investment  feat- 1  000  consisting  of  stock  of  a,  great  ■  The  company’s  assets  have  been 

It  is  protable  that  while  temporary  ®rcs.  Canadian  corporation  which  has  had  1  •*i®*'®®3cd  to  $57,808,154.  The  rate  of 

conditions  may,  at  first  might,  ap-  •  Force*!  Selling.  j®  singular  successful  career.  At 'interest  earned  on  invested  assets 

pear  to  militate  against  the  writing!  To  the  man  who  i.s  interested  In  I  the  market  price  of  the  stock  at  thati";a.s  6.45%  which  rate  has  been  con- 
of  life  assurance,  this  disadvantage!  the  market  as  an  Investor  the  ap-  time,  the.  yield  was  less  than  four  I  sistenlly  high  over  a  pOriod  of  many 
may  be  offset,  or  more  than  offset,  peal  of  life  assurance,  while  differ-  P«r  ®ont.  As  there  were  no  other  years,  and  is  one  of  Ihc  chief  rea- 
by  specialized  selling,  and  by  apply-  ent.  Is  equally  strong.  Unlike  the  lieefita,  the  widow  sold  In  order  to :  sons  the  I^indon  I.ifc  has  been  able 


Surplus  at  Peak  of 
$6,225,000 

$407,327,631  IN  FORCE 

The  year  3929  which  was  marked 
in  the  early  months  by  a  great  fever 


ICROWN  UFE  HAS 
LARGEST  ISSUE 
I  IN  ITS  HISTORY 

i  ^  - 

Sir  Robert  Borden,  at  President, 
Reviews  Successful  Year  — 

$30,965,222  New  Policies  1 

%  _ _ _ 

BRIGHT  FUTURE  1 

Tnrnnt*  Rurcan  Th<>  KInanrIal  Tlinci  ! 

Toronto.  —  ‘‘The  underlying  eon- ; 
iltions  of  the  country  appear  quite  | 
''atisfactory ;  whatever  recession  is  | 
'll  evidence  is  of  moderate  degree  and  I 
Ikely  to  be  of  limited  duration,”  de-  i 
I’.ared  Sir  Robert  Borden,  president  i 
>f  the  Crown  Life  Insurance  Com- 1 
pany.  In  his  addres.s  read  at  the  I 
•wenty-ninth  annual  meeting  held 
recently. 

Referring  to  recent  occurrences  in  ' 
the  stock  markets.  Sir  Robert  slat-  i 
ed:  ‘‘It  is  important  for  the  public  ' 
to  know  that  the  great  majority  of  ! 
Canadian  life  insurance  companies 
have  never  at  any  time  investoil  I 
more  than  a  very  small  fraction  of , 
j  their  funds  in  common  stocks,  and  I 
so  have  incurred  little  or  no  direct  I 
loss  in  consequence  of  the  recent 
debacle.”  The  Crow’n  Idfe,  he  point¬ 
ed  out,  ha.s  less  than  tw’o  per  cent,  of 
its  assets  represeiUod  by  common  1 
stocks  and  the  cost  price  of  these , 
■was  less  than  their  present  market 
value.  ‘‘I  believe  ibis  is  typical  of 
the  condition  of  most  of  the  other  i 
life  companies.”  he  said.  | 

Tlie  financial  statement  for  1929  | 
presented  by  H.  R.  Stephenson,  geii-  i 
eral  manager,  showed  that  new'  pol-  ^ 
Icies  amounted  to  $30,965,222.  the  I 
largest  issue  in  the  history  of  the 
company,  bribing  total  insurance  in  ' 
force  to  $121,766,094.  Ca.sh  premiiini 
income  was  $3,690,790.71  and  income  \ 
from  investments  $743,181.91.  Aver-' 
age  rate  of  Interest  realized  on  asset,?  1 
was  6.1#%.  Bonds  and  debentures  i 
total  $4,252,676,  preferred  stock.? 
$282,470  and  common  stocks  $274,-  < 
260.  Payments  to  policy-holders  in  i 
death  and  total  disability  claim.? ' 
totalled  $695,162.89  and  the  amount 
of  dividends  to  policy-holder  -was 
considerably  Increased.  Total  pay-  i 
nients  of  policy-holder.?  or  their ' 
hcneficlarics  amounted  to  $1,460,684  - ' 


i  How  to  Get 

'  A  “Through  Ticket” 

Life  Is  a  Journey.  We  re  all  going  the  same  way,  bound  for 
the  same  destination.*  No  man  can  tell  how'  f.vr  and  how  long  he 
■  will  he  journeying. 

A  man  takes  unto  himself  a  wife,  and  children  come.  Together 
'  they  journey  on.  Some  one  of  them  will  drop  out — snatched  from 
!  the  caravan  of  life.  If  It’s  the  father  who's  taken  like  a  flash  from 
’  the  procession  the  further  journoylng  of  his  group  is  liable  to  be 
I  difficult. 

A  wise  man  provide.?  Ills  family  with  through  tickets.  That's 
I  life  assurance. 

# 

I  Sun  laifc  policies  arc  throuarh  tickets  on  the  journey  of  IWe. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


BRITISH  COLONIAL  FIRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


I  Total  Assets  Exceed 

$1,000,000 


THEODORE  MEUNIBK. 

Pr»tiJ»nt 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIBR, 
Manager  Canadian  Brinch 


Canadian  corporation  which  has  had  |  increased  to  $57,808,154.  The  rate  of 
a  singular  successful  career.  At  interest  earned  on  invested  assets 


ling  life  assurance  to  the  very  con-  speculator,  lie  has  acquired  his  hold-  P'rt'chase  bond.? 
Iditions  that  have  created  an  appar-  Ings  for  the  present  and  prospective  rate  of  Interest. 


yielding  a  higher  to  pay  such  large  dividends  to  pollcy- 
Even  this  was  not  1  holders  and  grant  Insurance  on  a 


ently  difficult  situation.  The  people  |  Incbtne,  and  hot  for  market  appre-  Quite  sufficient  to  maintain  her  and  i  record  low-cost  basis, 
who  have  had  their  first  unpleasant  i  ciatlons.  If  he  has  selected  them  h®*"  family,  and  in  the  intei-vcnin.g  j  Investments  are  almost  wholly  in 
•xpcrience  of  speculating  and  losing, ‘with  a  due  regard  to  past  history,  years  the  capital,  as  well  as  the  in- ;  government  and  municip.?!  bonds  and 
B'ill  appreciate  a  policy  of  unsur-  present  yield  and  future  potential-  terest,  has  been  consumed.  The  or-,  first  mortgages  on  improved  real 
lassed  security  which  presents  the  Sties,  he  *>.  is  largely  Indifferent  to  iglnal  stock,  in  the  meantime,  has -estate.  The  overdue  interest  on  its 
idvantage  of  easy  acquirement  by  fluctuations  in  the  prices  at  which  become  greatly  enhanced  in  value,  i  $37,700,000  mortgage  Investments  Is 
innual  payments,  which  has  a  com-  they  could  at  .any  time  be  sold.  Ac-  Had  the  owner  of  the  estate  loft,  in ;  less  than  in  any  one  of  the  previous 
dautly  increasing  guaranteed  mar-  tual  lo.ss  can  be  occasioned  only  by  addition  to  his  securities,  a  $50.000 1  seven  years,  possibly  a  low  record  in 
let  value,  whieh  yields  an  annual  .sale  and  even  then  only  If  the  price  policy,  payable  in  the  form  of  a !  this  regard  for  any  loaning  institu- 
lividend,  and  upon  which  loaning  realized  is  less  than  the  price  of  monthly  income  over  15  years,  this  ;tioa.  Another  Indication  of  the 


lights  are  granted,  forward-looking  purchase, 


valuable  estate  would  have  been  in-  splendid  financial  condition  of  the 


nvestors  will  appreciate  life  assur-  Obviously  the  circumstance  which  today.  j  London  Life. 

nee  which  will  protect  them  and  would  precipitate  sale  in  an  unfavor-  This  of  course  is  an  exceptional  The  surplus  earnings  on  the  gov- 
heir  families  against  losses  oc-  able  market  is  a  circumstance  to  be  case,  but  it  illustrates  a  principle,  j  ernnient  standard  were  the  largest  in 

a.sioncd  by  forced  sales,  and  which  avoided.  That  is  a  lesson  which  has  Time  is  the  only  threat  to  many  the  Company’s  entire  history  and  the 

ill  preserve  estates  at  peak  level,  recently  received  enormous  emplias-  states  of  great  potential  value,  and  j  Accumulated  Surplus  amounts  to 

eneflciarlcs  will  appreciate  a  ser-  Is.  and  is  more  clearly  comprehend-  life  assurance  solves  that  very  prob-  over  $6,225,000  oiwlUHlve  of  the  sepa- 

ice  which  will  enable  an  estate  to  ed  now  than  ever  before.  The  point  lem.  More  and  more  men  who  arc  rate  funds  set  aside  for  dividends  due 

p  held  until  it  realizes  eventual  which  the  life  assurance  man  will  investing  with  an  e.ve  to  the  future,  '■  and  accruing  to  policyholders.  The 

alues.  perceive,  and  which  the  public  will  or  who  are  putting  back  current ;  reserves  for  the  security  of  policy- 

The  wide-spread  interest  in  finan-  perceive  when  it  is  called  to  their  earnings  Into  their  business,  will  j  holders  are  on  the  highest  basis  in 

lal  matter.?,  and  the  efforts,  how-  attention,  is  that  death  is  a  clrcum-  seek  life  assurance  a.?  a  means  oflugo  on  the  continent  for  similar 


alues.  perceive,  and  which  the  public  will  or  who  are  putting  back  current ;  reserves  for  the  security  of  policy-  j 

The  wide-spread  interest  in  finan-  perceive  when  it  is  called  to  their  earnings  Into  their  business,  will  j  holders  are  on  the  highest  basis  in 

ial  matters,  and  the  efforts,  how-  attention,  is  that  death  is  a  clrcum-  seek  life  assurance  a.?  a  means  oflugg  qh  the  continent  for  similar! 

er,  misguided  or  uniformed,  ot  stance  which  precipitates  males,  and  ensuring  the  success  of  their  plans,  clas.ses  of  business  and  are  greater  i 

_  _  _  _ by  $2,980,000  than  required  by  the 

Dominlen  Insurance  Act. 

^  witnessed  the  fifty- 

anniversary  of  the  founding  of 

entire  history.  It  is  clalm- 

i  M  ed  that  ninotoen-tbirty  will  be  an 

m  InSlUPAIlCC  M  *$Ollriflg  tll«  ]r««rt  this  company  has  influenza  or  other  epidemic,  seems 

I  in  Force  m  ••»lwe*vigorwnif»owth.  That  the  present 

B  mm  ycaC  holdg  antpio  opportunity  tor  continued  backbone  of  one.?  c.state.  The  Lon - 

£  Each  S  Years  m  P^p^S*****  we  are  confident.”— Fr<w»  h re  insiM-an*cc*  s*e^^ 


inirERUL  BANK  APPOINTAIEXTS 

]  C  .E.  Merrinian,  formerly  ot  IMaln 
j  branch,  Niagara  Falls,  is  now  man- 
I  ager  of  the  new  branch,  Victoria 
jave.,  Niagara  Falls,  Ont. 

.1.  S.  W.  Clowea,  formerly  account- 
,ant.  Nelson,  B.*'.,  has  been  uppolnt- 
i  ed  manager,  Creston,  B.(\ 

I  R.  D.  Forrester,  formerly  account¬ 
ant  Edmonton  South,  has  been  ap- 
I  pointed  accountant.  Nelson.  B.f'. 
j  €.  F.  Napier,  formerly  attached  to 
I  Edmonton  staff,  has  been  appointed 
I  accountant,  Edmonton  South  branch. 

G.  'Welford.  -who  has  been  ac- 
I  countant-in-charge  at  Richards  Land- 
j  ing  for  the  past  five  or  six  years, 
j  has  now  been  appointed  manager, 

I  Richards  Landing,  Ont. 
j  J.  S.  Ink,  formerly  attached  to 
I  Montreal  branch,  has  been  appoint- 
jed  accountant,  Niagara  Falls,  Ont. 

A.  S.  Arnold,  formerly  accountant, 
j  Niagara  Falls,  Ont.,  has  been  trans¬ 
ferred  to  Montreal,  P.Q. 

R.  H.  Oldham,  formerly  account- 


CL.1SSES  oF  IXSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windatorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  -Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING.  464  ST.  JOHN  ST..  MONTREAL 


Home  Assurance  Company 

of  Canada 

1st  FLOOR  LINEHA3I  BLOCK,  CENfRF,  STREET  t  Sth  ATEIfUE 
CALGARY,  ALBERTA 

ACCTBIiyiAL  SICKNESS  AND  AUTOMOBILE  INSURANCE. 

.ippllcations  fur  Agencies  Invited  in  British  Columbia,  Alberta, 
and  Saskatchewan. 


ant.  Wilkie,  Sask.,  has  been  appoint- 1  has  now  been  transferred  to  Wilkie, 
ed  accountant,  Moose  Jaw,  fia.?k.  Sask. 

H.  W.  Thomson,  formerly  account-  '  - ^ _ 

ant.  Moose  Jaw.  Saak.,  has  been  j  Tho  Financial  Times  reaches  a 
transferred  to  tho  accountant’s  do-  i  s_*  *  , 

partment.  Winnipeg.  Man.  i  intereato.1 

J.  I*\  Stobbe,  ie(*©ntly  actin.?  ns  j  •■>10  to  ony  ifiTO«itiiioiit  soruri- 
tcller-dcconntant,  \V\Tiyard,  Sask.,  \  ties. 


Insurance 
In  Force 

Each  s  Years 

1904  3  Millions 

1909  5  Millions 

1914  12  Millions 
1919  21  Millions 
1924  50  Millions 
1929  121  Millions 


^  V^orous 
Growth 

■tOiirittg  tho  patt  year,  this  company  has 
snloysd  a  vignmas  growth.  That  the  present 
year  holds  amplo  opportunity  for  continued 
progress,  we  ore  confident.**— From  President's 

Address  at  Annual  Meeting. 

1918  1919 

Insurance  Issued 

$29,613,383  $30,965tX22 

Insurance  in  Force 

$105,705,236  $U1,766,094 

Payments  to  Policyholders 

$1,028,519  $1,460,685 

Interest  on  Investments,  6.29% 


iPrevoyance  Insurance 

To  Increase  Capital 

Quebec. —  Reque.st  by  the  Prevoy- 
ance  Insurance  Company  to  increase 
it.?  capital  from  $2,000,000  to  $3,000,- 
000  was  granted  by  the  Public  Bills 
ICoinmitiec  of  the  Legislative  .4s- 
i  sciubly,  it  being  indicated  that  an  in- 
j  crease  of  $1,000,000  had  already  been 
imadc  by  resolution  of  the  directors, 
hut  that  the  extra  $1,000,000  might! 
be  needed  for  development  purposes.' 

The  Committee,  how'ever.  Insisted  , 
that  a  special  general  meeting  be 
:  called  before  any  such  increase  was  , 
made,  .?o  that  all  shareholders  might 
'be  well  aware  of  tho  move,  and 
amended  the  hill  to  take  authority  I 
I  for  .such  Increase  away  from  the 
regular  annual  or  general  meeting.; 
!  Other  aincndinent.?  to  the  com-  ‘ 
pany’s  charter  were  also  granted,  i 
cover  ing  real  estate,  administration. ' 
and  finance  matters.  ' 


[rRTnon 


IN  FORCE 

(A  RECORD  GROWTH) 


breaks  all  former  records. 


Remarkable  progress  was 
achieved  by  the  London 
Life  in  1929,  the  Company’s 
55th  year  of  Public  Service. 

New  Insurance  Issued  $110,387,372 


The  largest  volume  of 
business  in  the  Company’s 


Insurance  in  Force 

A  gain  of  $55,285,554- 


Total  Assets 


Include 


$407,327,631 


$57,808,154 


speculative 


FOURTH 
%1DR£D 


GAINED  m 


/%Yrs 


Crown  Life 

INSURANCE  COMPANY 

Rt.Hon.Sir  Robert  LBorden  H.R.  Stephenson 

President  hdimp  nppirr.  TOBnisirn  CJMkDk  Omnenu  Memaaer 


President  HOME  OFFICE:  TORONTO,  CANADA 


Insuraace  Stocks 
Bank  Stocks 
i  Trust  Co.  Stocks 

.  Bought— Sold — Quoted 

\  The  Insurance  Investments 

l.lmltrit 

Adelaide  8127.28. 

;  347  Bay  St.  Toronto  2. 


Rate  of  Interest  earned  on  Invested  Assets  6.45'^ 

Reserves  for  Policy  Liabilities  greater  by  $2,980,624 
than  required  by  Dominion  Insurance  Act. 

Surplus... After  meeting  all  Government  requirements 
and  providing  in  addition  for  all  profits  due 
ind  accruing  to  policyholders,  the  accumulated 
Surplus  amounts  to  over  $6,225,000. 

Canadian  homes  and  businesses  are 
now  protect«xl  by  more  than  500,000 
London  Life  Policies.  Guannteed 
low  premiums  and  low  net  cost  have 
contributed  in  large  part  to  the 
Company’s  rapid  growth. 

Copy  of  the  Fifty-fifth  Annual  Report 
•i-ilf  be  gltully  mailet  on  rrgeeH. 


Insurance  Company 

**Canada*a  InAutrudOr^nary  Company** 

HEAD  OTFICB  •  LONDON.  CANADA 
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NEWS  OF  BANKING  AND  INSURANCE 


Metropolitan  Li fe 

Vice-president  Dies 


DOMINION  BANK 
OFFICIALS  SEE 
OUTLOOK  BRIGHT 

President  Austin  Says  Stock 
Market  Overemphasized  Re* 
lation  to  Business 

FURTHER  PROSPERITY 

General  Manager  Bogert  Stresses 
Need  For  More  Mixed  Fann¬ 
ing — Points  to  Responsibilities 
of  Investment  Bankers 


IHUNDRED  BILUON 
I  INSURANCE  MARK 
PASSED  IN  1929 


inanent  outlet,  and  while  any  coun¬ 
try’s  surplus  may  vary,  a  poor  crop 
in  one  part  of  the  globe  Is  usually 
balanced  by  a  good  harvest  else¬ 
where.  More  acreage  Is  brought  un¬ 
der  cultlvatfon  every  year,  particu¬ 
larly  In  this  country,  and  the  tend¬ 
ency  Is  towards  constantly  greater 
production.  Altogether  present  con¬ 
ditions  bear  out  what  those  who  i  “  ~  .  .  -r  »  i 

should  know  have  many  times  urg-j  North  American  Continent  total 
fcd,  mixed  farming  for  Canada  Is  the!  Represent  Two-thirds  of 

only  souml  policy.  J  World's  Ufe  Assurance 

“flverybody  recognizes  that  one  of 
the  most  severe  breaks  in  securltyi 

prices  In  the  history  of  finance  has  i  COMPREHENSIVE  CHANGLS 

taken  place,  but  perhaps  too  mucli  1  - 

attention  has  been  paid  to  It.  The  j  Safe  and  Profitable  Investments 


A  feature  of  the  addre.ss  of  A.  W. 
■Vustln,  president  of  The  Dominion 
Bank  to  shareholders  at  the  annual 
meeting  of  the  Institution  in  Toronto 
this  week  was  the  drawing  of  atten- 
ilon  to  the  fact  that,  as  a  result  of 


shrinkage  of  values  undoubtedly  j 
I  meant  serious  permanent  losses  to 
(some  people,  but  to  a  considerable 
i  extent  represented  only  tho  disap- 
I  pearance  of  paper  profits,  affecting 
I  but  a  comparatively  small  perceiii- 


Offered  to  Benefidaries  Offset 
Hazard  of  Loss  —  Communal 
Benefits 

So  .significant,  a  place  has  life  iii- 


age  of  the  public— the  large  majority  i  j„  ronmiunal  .affairs 

of  wage  earners  had  little  interest,  j  ..sUmated  ,-,i;  per  cent,  of 

If  any,  in  the  .stock  m-arket.  Uutjtijf.  -whole  population  of  (he  North 
whatever  the  results  may  have  been  j  continent  —  mail,  woman 

it  Is  time  for  everybody  to  forget  |  child-  carries  it  in  some  form 


Robert  Lynn  fox,  vice-president  of  j 


ilie  drastic  derllne  in  stock  market about  "crashes”,  "crises”,  etc.  aiidjop  other,  although  tlie  occasion  for  the  Metropolitan  I.ifo  Jnsuranee 


\ allies,  Canadian  bank  stocks  now 
offer  attractions  to  the  investor  in 
the  light  of  the  substantial  yield  re. 
lurn  comhlned  with  tho  highest  grade 
of  protection. 

Mr.  Austin  pointed  out  that  tho 
•■Ignlflrance  of  the  stock  market 
break  had  been  generally  misunder¬ 
stood.  and  that  business  conditions 
are,  after  all.  merely  the  condition  of 
tho  puhllc  mind  and  are  good  or  bad 
according  to  how  tho  public  makes 
them.  In  this  connection  he  sajs 
"The  resources  and  opportunities  of 
this  country  remain  what  they  al¬ 
ways  have  been — the  finest  in  the 
world — and,  if  business  men  will  con¬ 
centrate  on  their  own  affairs  in  IfiSO, 
their  collective  efforts  will  ensure 
another  prosperous  year  for  Canada.” 

After  reviewing  the  prairie  crop 
situation,  Mr.  Austin  said: 

"It  must  be  admitted  that  general 
business  Is  feeling  the  effects  of  the 
slow  grain  movement,  and  tho  out¬ 
come  will  he  awaited  with  nation¬ 
wide  Interest.  The  Prairie  Provinces, 
however,  enjoyed  until  last  year  a 
succession  of  excellent  harvests 
around  which  a  reserve  has  been 
built  and  the  great  strides  made  in 
mixed  farming,  mining  and  manufac¬ 
turing  leave  them  not  so  dependent 
upon  grain  as  onco  was  the  case.  As 
nn  ovldece  of  this,  the  value  of  In¬ 
dustrial  income  In  Manitoba  now  ex¬ 
ceeds  that  of  agriculture, 

"Manufacturers  generally  have  ex¬ 
perienced  good  business  and  earned 
satisfactory  profits  for  1929.  Public 
participation  In  Industrial  security 
issues  during  the  past  few  years  has 
placed  manufacturing  In  a  strong 
position  financially.  Stock  holdings 
have  been  widely  distributed  and 
funded  debts  reduced.  The  growth 
of  hydraulic  power  continues  hand 
la  hand  with  mining,  paper,  etc.,  and 
tho  electric  equipment  Industry  Is 
prosperous.  Conditions  In  newsprint 
are  Improving  somewhat;  export  de¬ 
mand  Is  greater,  and  before  this  year 
Is  over  It  is  hoped  that  the  mill  will 
bo  running  more  nearly  to  capacity. 

“Business  failures,  while  12% 
higher  in  number  compared  to  the 
previous  year,  were  13%  lower  In 
total  liabilities  Involved — a  very  good 
sliowlng. 

'"Canada’s  total  foreign  trade  for 
the  twelve  months  ended  November 
was  about  $2,500,000,000  —  only 
slightly  lower  than  the  preceding 
like  period.  Imports,  however,  were 
about  $58,000,000.  greater  than  ex¬ 
ports  —  a  most  exceptional  circum¬ 
stance,  wholly  explained  by  smaller 
gr.aln  and  flour  shipments,  which 
were  $190,000,000  less;  the  eventual 
sale  of  surplus  holdings  Avill  more 
than  wipe  out  the  debit  trade  balance, 
and  no  doubt  also  correct  the  dis¬ 
count  on  the  Canadian  dollar. 

Groin  and  Stock  Markcf^*. 

C.  A.  Bogert,  vice-president  and 
general  manager,  referred  to  the 
unique,  grain  situation  and  stock 
market  developments  as  the  out- 


settle  down  to  work.  Canadian  |  paying  the  proceeds  of  life  a.ssur- i  Company,  died  at  his  home  at  Mopt- 


bankers  haVe  been  closely  in  touch  jance  follow. r  the  issue  of  tho  policy 
with  what  was  going  on  during  the  avcr.igc,  at  a  considerable 
recent  weeks,  and  as  a  matter  of  fact  i  (jjptyrK.f,  „[  years,  .ilieady  one  death 


there  were  no  "crises”  here,  whilo 
the  only  "crashc.s”  were  in  the  pri¬ 
ces  of  securities,  most  of  which 
were  far  too  high  in  any  ease.  It 
is  Idle  at  this  juncture  for  anybody 
to  adopt  an  "l-told-you-so”  attitude; 
we  had  much  better  fry  to  profit  by 
the  lessons  of  the  past  few  months.  | 
It  has  been  demonstrated  over  and  i 


over  again  during  the  last  two  cen¬ 
turies  at  least  that  witli  rare  ex¬ 
ceptions  w’eaUh  is  not  accumulated 
by  speculation,  but  by  saving  and 


out  of  every  three  occasions  the  pay¬ 
ment  of  life  assurance  mone.v.  ’I’his 
proporfiou  will  be  rapidly  Incrcasod 
with  the  passing  of  years  especially 
when  it  i.s  con.-iidcred  that  the  great¬ 
est  devolopineut  of  life  underwrit¬ 
ing.-^  has  occurred  during  the  past 
dozen  year.s. 

Discussing  the  growth  of  iusur- 


clair,  N..T.,  on  Wednesday,  .ianuary  | 
22nd,  at  the  age  of  G  l  years,  after  an  ' 
Illness  of  two  weeks.  j 

Born  at  Warren,  llllnoi.s.  Mr.  Cox 
left  his  home  at  the  age  of  19  and  I 
moved  to  Buffalo,  where  ho  became  | 
a  shipping  clerk  for  the  Buffalo 
School  Furniture  ( 'orapan.v.  In  1890.1 
ho  moved  to  New  York  where  he  be-| 
came  jissociated  w-ith  the  publishing  | 
and  printing  business.  For  nine  1 
years  Mr.  Cox  practiced  law  in  Biif-I 
falo,  and  from  1903  through  1906  he , 
represented  tho  .Second  Assembly  I 
District  of  Buffalo  in  the  New  York 
Stale  I-iCgislature.  When  the  im¬ 
portant  Armstrong  Committee,  in 
1905,  was  named  to  investigate  insiir- 1 


surance  in  the  I’nifcci  States  and 
(”aiJiiila  iluring  the.  past  year, George 
H.  Harris,  of  ilio  .‘lun  Idfo  Assur¬ 
ance  '!'o.  field  service  bureau,  .said 
.iudlcious  Investment,  and  if,  reallz- j  tii.'ii.  the  JUO  billion  dollar  mark  of 
Ing  this,  every  man  will  now  devote  life  insurance  in  force  ju.st  pas.scd 
himself  to  bis  own  legitimate  busi- j  represented  a  full  two-lhlrds  of  that  i  ance  conditions  as  to  rates  and  the 

ness  exclusively,  he  will  find  plenty  j  in  force  in  tho  w  hole  world.  lie  j  unifying  of  all  benevolent  societies  j 

to  do,  and  the  experience  of  1929  |  suggested  these  figures  as  evidence  and  insurance  companies,  Mr.  Cox  [ 

may  prove  invaluable  in  the  years!  not  only  of  the  relative  wealth  of }  was  appointed  as  a  member  of  the 

to  come.  I  might  here  observe  that! the  people  of  this  continent,  but  also  !  committee.  | 

life  Insurance  figures  furnish  iu-|of  their  apprehension  of  the  signifi- 1  jq  1907,  further  honor.s  came  to  i 
structive  data  regarding  the  niitui-j  cane*"'  of  life  assurance,  'and  it.s  1  ^r.  f’ox  when  he  was  appointed  at- 
ally  thrifty  habits  of  the  Canadian  |  value  to  i.hcni  in  the  ;irrangement 
people  as  a  whole.  New  policies  iUjof  their  family  and  busines.s  affairs. 

1929  exceeded  $1,000,000,000,  bring- j  Wilbtn  the  past  generation  tho  .it-  v,  v.™.,.. 

Ing  the  total  amount  in  force  tojtitude  of  the  public  towards  life  as- 1  I 

more  than  $6,000,000,000,  w'hich  1  su ranee  has  rapidl.v  changed.  Wide- 
Is  likely  to  continue  a.s  more  people  j  spread  prejudice  .igaiust  it  has  been 
turn  to  slower  but  surer  methods  of  |  transformed  to  .almost  unanimous 
accumulation.  !  aeeeptanre.  Among  I  ho  many  reasons 

"It  seems  timely  to  point  out  the  for  ihi.s  change  must  be  placed  pri- 
serlous  responsibility  resting  upon  mariiy  the  greater  understanding  of 
dealers  in  securities,  which,  unfor-  1  the  companies  of  the  needs  of  the 
tunately,  is  not  always  exercised;  j  public,  and  the  greater  understahd- 


unquestionably  the  more  represent 
atlve  houses  observe  their  full  duty 
In  this  regard,  but  there  are  some 
who  perhaps  through  inexperience 
sometimes  ^recommend  doubtful  is¬ 
sues  to  their  clients — with  others 
their  own  Interests  appear  to  be  the 
chief  consideration.  The  brokerage 
field  is  one  calling  for  the  highest 
principles  of  business  morality,  and 
the  public  should  have  protection 
from  unscrupulous  exploitation.” 

RECORD  BUSINESS 
1929  INSURANCE 

Association  of  Life  Insurance 
President  Reports  $12,885,- 
000,000  of  New  Policies 


New  York.  —  Actual  production 
figures  for  the  year  1929  from  *14 
member  companies  of  the  Associa¬ 
tion  of  Life  Insurance  Presldenfs 
confirm  last  month's  forecast  that 
1929  would  be  a  record-breaking  life 
insurance  year, 
business  figure.s — excluslvo  of  reviv¬ 
als.  Increases  and  dividend  additions 
— show'  these  44  companies,  repre¬ 
senting  about  74%  of  the  new  busi¬ 
ness  production,  report  total  new 
paid-for  business  for  the  year  1929 
of  $12,885,000,000,  which  is  5,4% 


ing  of  the  public  of  Iho  assistance 
that  life  a.sKuracc  can  render  to 
them. 

Agent  Brings  Cbarge. 

To  this  better  understanding  tho 
life  assurance  agent  himself  h-as 
been  the  greatest  contributor  . 

In  an  earlier  day  agents  were 
prone  to  regard  the  representatives 
of  other  companies  (and  often  of 
their  ow-n  companies)  as  natural 
enemies,  and  it  is  to  be  feared  that 
much  of  their  time  was  occupied  in 
an  attempt  to  dicredit  each  other. 


torney  and  secretary  of  the  Associa-  i 
tion  of  Life  Insurance  Presidents  of ' 
United  States.  Upon  the  death  of 
the  president  of  the  association  ■  in 
1908,  Mr.  Cox  became  chief  executive  | 
of  the  association.  I 

■With  his  wealth  of  insurance  un-  j 
derstanding  Mr.  Cox  bad  come  in 
constant  contact  with  Ihe  Metropoli- 1 
tan  Life  Insurance  Company  and  in 
1916  was  appointed  to  the  staff,  he-  J 
comln.g  a  3rd  vice-president,  taking 
charge,  of  publicity  matters  for  the 
company.  In  1922  he  was  elected  to 
the  position  of  second  vice-president. 

Mr.  Cox  was  appointed  a  member 
of  the  New  Jersey  State  Board  of 
Education  in  1917  by  Governor  Edge 
for  a  full  term  of  eight  years.  Early 
in  1925,  he  was  elected  president  of 
the  board  and  a  little  later  was  re¬ 
appointed  to  membership  on  the 
board  for  a  second  term,  by  Gover¬ 
nor  Silxer.  He  was  a  trustee  of 
Rutgers  University;  vice-chairman 
of  of  the  advisory  board  of  the  Fifth 


They  have  found  a  better  way.  They  Avenue  branch  of  the  Chemical  Na-  j 


have  discovered  that  by  co-operat¬ 
ing  for  the  purpose  of  awakening 
the  .public  consciousness  to  a  fur¬ 
ther  realization  of  its  need,  the  mar¬ 
ket  can  be  vastly  extended  to  all. 
Competition  Las  consequently  large¬ 
ly  become  a  competition  of  service 
— to  the  immeasurable  benefit  of  the 
public,  the  companies,  and  the 
agents  themselves.  The  function  of 
the  agent  has  largely  become  that  of 
interpreter  between  public  and  com- 


tional  Bank  of  New  York  City; 
member  of  the  American  Bar  Asso¬ 
ciation.  the  New  York  Bar  Associa¬ 
tion,  Phi  Delta  Phi  Fraternity,  Law¬ 
yers  Club,  and  National  Republican 
Club,  New  York  City;  Montclair 
Country  Club,  Washington,  D.C.;  and 
was  a  past  president  of  "Washington 
Lodge,  Number  240,  A.  F.  and  A.M., 
Buffalo,  N.Y.  Mr.  Cox  was  presi¬ 
dent  of  tho  Montclair  Community 
Chest,  and  a  director  of  the  Ameri 


pany,  and  company  and  public.  As  a  :  can  Unitarian  Association  of  Boston,  j 
natural  corollary,  the  practical  scr-  j  .Mass. 

vices  of  Ihe  companie.s  to  the  public  I  in  1929.  .Mr.  Cox  was  appointed  1 


have  become  enlarged,  tor  thesrlen 
These  new  paid-for  j  tists  of  the  business  ,no  Ics.s  eager 
than  the  -agents  themselves  to  serve 
the  public,  have  taken  great  strides 
in  the,  direction  of  adapting  life  as¬ 
surance  to  tho  convenience  of  the 
man.v  classes  of  people  who  make  up 
the  general  public. 

Easier  (o  Obtain. 

Durin.g  the  past  few  ycar.s  a  num¬ 
ber  of  major  innovations  have  been 
introduced.  Great  advances  have 
been  made  in  the  acceptance  of  un- 
der-average  lives  on  terms  adjusted 
to  the  nature  and  degree  of  the  im¬ 
pairment.  The  protection  of  life  as¬ 
surance  has  consequently  been  made 


greater  than  the  1928  ;voIume.  This 
(hr  veer  iqoq’'  ‘^0  largest  amount  of  new  ll^c  in- 
sat-i^g:  -Wth  respei  to  tiie  first,’ i  ^  P'^rchased  from  these 

lh;  prc.sent  position  is  that  a  very  j  m  any  one  year, 

large  portion— estimated  at  200,000,-'  The  1929  production  wa.s  more 
ono  bushcKs-of  the  exportable  sur-}than  double  the  $5,949,000,000  in 
pliKS  of  tho  1928  and  192.9  wheat  eight  years  ago.  and  more  than 

crops  rcmiiins  unsold  in  Ibe  hands  i  four  times  the  $2,959,000,000  in  19JG, 
of  Ihe  farmer.s  and  grain  dealer.s,  j  thirteen  years  ago. 

whicli  moans  that  a  corre.sponding  j  Beginning  the  year  with  an  un-  Group  assurance  and  what 
volume  of  new  money  i.s  kept  out  usual  increase  of  18.6%  in  January,  i^n^wn  as  the  "kalary  Ailotmenf” 
of  the  country  and  funds  which  at ,  over  the  same  month  of  1928,  new  enabled  millions  of  sal- 

Ihis  time  should  be  flowing  through  |  life  in.surance  increased  in  every  gry  ,md  wage  earners 
the  iK-'ual  channels  of  trade  are  tied,  month  of  the  year  over  the  corre- ' 
up.  Tho  effects  of  thi.s  are  slower  |  spending  month  of  1928,  except  in 
liquidatlou  of  debts,  interest  pay- 1  May,  September  and  December, 
ments,  etc.;  flagging  l)usines.s:  un-  Ordinary  business  made  an  iin- 


vle.e-prcsidcnt 
Life. 


of  the  Metropolitan  i 


significajice.  It  Is  a  sad  fact  that  | 
too  often  the  foresight  of  a  husband 
or  father  is  neutralized  by  tho  loss  ! 
of  tho  assurance  funds  through  bad  ! 
investment.s.  The  problem  of  ho-w  , 
to  Invest  .such  sums  must  often  be  j 
perplexing;  and  the  inexperience  of/ 
many  widows  and  executors  accen- 1 
tiiate  the  hazard  of  loss.  The  life  : 
assurance  companies  have  met  this  I 
situation  by  providing  a  safe,  con- : 
venient  and  profitable  means  of  in¬ 


vesting  the  funds  which  may  be- 1 
available  to  a  large  class  who  parti-  j  come  payable  cither  by  death,  or  by 
cularly  stood  in  need  of  its  service.s.  |tbe  maturity  of  endowment  policies. ' 

’  ’  The  companic.s  are  In  an  unusually  | 


ary  and  wage  earners — particularly 
of  the  humbler  classes — to  provide 
the  protection  of  a  life  assurance 
policy  for  their  families  on  terms 
.  ,  ,  ,  ,  ...  .  ,  ,  within  the  reach  of  their  mode.st 

emploj-nient;  new  enterprises  defer- 1  pressivo  record  m  January,  with  an  ]  -pju,  co-operation  of  the 

red:  and  lower  deposit.s.  .Surely  this  |  increase  of  13.7%  and  aLso  showed  !  ej„p]Qyg,’.  jj.  secured,  to  deduct  the 
condition  furnishes  another  strong ,  an  increase  for  every  month  of  the  j  amounts  of  contriliut'iou  from  salary 
argument  in  favour  of  more  divers- 1  year  cxceppt  June,  when  there  was  a  .  cheque.s;  by  spreading  the  payment 
ified  agricultural  pursuits  in  M'est- 1  decrease  in  ordinary  busine.^.s  of  any  |  of  pre„Tj;um’s  over  the  whole  year  iu 
cm  Canada.  The  tremendous  .id-  mouth  during  the  year — 14.0%.  The;  this  manner  the  necessity  for  mii- 
avc  been :  increase  in  ordinary  businc.ss  for  the  |  ting  up  what  to  the  assured  w^ld 
country  s  |  year  was  7.3%.  i  hp  a  large  ainoiiiit  of  money  la  avoid- 

but  It!  Industrial  insurance  made  an  in-jed.  It  is  apparent  to  the  most  ca.sual 


lanccs  iu  wheat  exports  hav 
a.  leading  factor  in  this 
expansion  since  the  war 


observer  that  the  death  of  the  hum 
hlc  bread-winner  must  in  countless 
cases  precipitate  a  dependent  family 
Into  poverty.  These  methods  of  in¬ 
suring  workers  in  largo  numbe.-s 
under  "blanket’  ’  policies  have  al¬ 
ready  played  an  important  part 


DOMINION  BANK 

Fifty-ninth  Annual  Statement 

The  Fifty-ninth  Annnal  General  Meeting  of  The  Dominion  Bank  'waa  held  at  the  Head 
Office  in  Toronto,  on  Wedneaday,  January  29th,  1930,  at  which  the  following  statement  of  the 
Profit  and  Loss  Account  and  the  Liabilities  and  Aaseta  of  the  Bank  as  on  December  31st,  1929, 
was  presented. — 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Aoconnt,  Slat  December,  1928. . .  $  272,280  72 

Profits  for  the  year,  after  deducting  charges  of  management, 
interest  scrnied  on  deposits  and  making  full  provision 

for  all  doubtful  assets . . .  1,622,808  00 

Premiuma received  on  new  Stock  Issue . .  900,030  (X) 


Which  amount  has  been  disposed  of  as  fotlowst 
Dividends  (quarterly)  at  Twelve  per  cent,  per  annnm......  .$ 

Bonus,  oae  per  cent . 

Total  distrioutJon  to  Shareholders  of  Thirteen  per  cent,  for 

the  year . . . — 

Contribution  to  Officers*  Pension  Fund . .  ....$ 

Dominion  and  Provincial  Government  Taxation . . 

Written  off  Bank  Premises . . 

Transferred  to  Reserve  Fond — Premiums  on  New  Stock  I^ue 
Balance  of  Profit  and  Loss  Account  carried  forward . . .  .y7.» 


RESERVE  FUND 

Balance  at  credit  of  aecoant  31st  December,  1928 . . 

Transferred  from  Profit  and  Loss  Account — Premiums  on 
I^w  Stock  Issue . . 


t  2,791.125  32 


816,321  89 
(19,943  90 


50,000  00 
185,285  57 
300,000  00 


885,265  79 


635,285  67 
996,030  00 
374,543  96 


8  2,791,125  .32 

$  8,000,000  00 
996,030  00 
8  8,996,030  00 


GENERAL  STATEMENT 

UABILITIES 

Capital  Stock  paid  in . . . .  8  6,906,030  00 

ReserveFund . 8,996,030  00 

Balance  of  Profit  and  Loss  Account  carried  forward.  .......  374,543  96 

Dividend  No.  189,  payable  2nd  January,  1930 . .  209,593  15 

Bonus,  one  per  cent.,  payable  2nd  January,  1930 . .  69,943  90 

Former  Dtvtdends  unclaimed............................  3,676  64 


0,653,687  65 


Total  Liabilitks  to  tbe  Siareboiders. . ........ .......  8  16,649,717  65 

Notes  of  the  Bank  in  CirculatioQ . 8  7,600,312  00 

Deposits  not  beari^  interest . 825,248,748  45 

Deposita  bearing  interest,  including  interest 

accrued  to  (Ute . .  88,102335  58 


Advances  under  the  Finance  Act . . 

Balances  due  to  other  Banks  in  Canada . . 

Balances  due  to  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada. .......................... .... 

Bills  Payable . . . 

Liabilities  not  included  in  the  foregoing. 

Letters  oi  Credit  Outstanding.^««........^........«..,M 


1133513S4  0S 
6300,000  00 
13S2339  13 

2,803,658  29 
22,632  00 
539,791  88 


ASSETS 

Gold  and  Silver  Coin,  current . . 1300,930  06 

Dominion  Government  Notes . . . .  8,491,936  00 

Deposit  in  the  Central  Gold  Reserves.... ............... m  13W,000  00 

Notes  of  other  Banks . .  %1,440  OO 

United  States  and  other  Foreign  Cnirendes . . . .  114,722  35 

Cheques  on  other  Banks . .  10,781,725  68 

Balances  due  by  other  Banks  in  Canada . .  21  46 

Balances  doe  by  Banks  and  Banking  Correspondemta  else- 

where  than  in  Canada . . . .  3,502309  48 

~  8  28362,785  08 

Dooimon  and  Provincial  Government  Securities,  not  ex¬ 
ceeding  market  value. . . .  14385,735  47 

Canadian  Municipal  Securitiea,  and  British,  Femgn  and 
Colonial  Putmc  Securities  other  than  Canadian,  not 

exceeding  market  value .  3,153,991  47 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  ex- 

cerang  market  -value .  2321,467  16 

Call  and  Short  ^ot  exceeding  thirty  days)  Loans  in  Canada 
on  Stocks^  Debentures  and  Bonds  other  Securities 

of  a  sufficient  marketable  value  to  cover .  14,078,369  51 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 
than  in  Canada  on  Stocia,  Debentures  and  Bonds  and 
other  Securities  of  a  tumden.  marketable  value  to 
cover . 7,004,038  66 


13^490,617  33 
6,041,068  30 

$154,181,3^  28 


Other  Current  Loans  and  Discounts  in  Canada  (leas  rebate  of 
interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts . $  28,693,206  49 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada 
(lesa  rebate  of  interest)  after  making  full  provision  for  all 

bad  and  doubtful  debts . .  1328,731  69 

Noo-Cuirent  Loans,  estimated  loss  provided  for .  85,938  77 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off  5,809,840  50 

Real  Estate  otner  than  Bank  Premises . .  1303  28 

Mortgages  on  Real  Estate  sold . . .  17,810  80 

Deposit  with  tbe  Minister  of  Finance  for  the  purposes  of  the 

Circulation  Fund . .  .......  329,862  50 

Otber  Assets  not  included  in  the  foregoing . .  98,963  65 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra 


8  67,774377  30 


81,365357  68 
5,041368  30 


8154,181,303  28 


A.  W.  AUSTIN,  Preaidaa. 


C.  A.  BOGERT,  Geaeral  Mam^au 


the  Bask. 


ToBaRTa,  Ji 


favorable  position  fo  render  a  ser¬ 
vice  of  ibis  character  by  en  .ourag- 
ing  beneficiaries  to  leave  all,  or 
parts,  of  the  sums  assured  on  de¬ 
posit,  under  an  'arrangement  either 
to  pay  interest  alone  to  the  benefi¬ 
ciary,  or  to  pay  a  specific  monthly 
Income,  drawn  from  the  principal 
deduct  the 'with  its  interest  accumulations.  An 
arrangement  of  this  kind  provide! 
an  income  to  replace  the  salary  for¬ 
merly  earned  by  tho  policyholder; 
its  ':'dvantKge3,. whether  the  -payment 

be  made  to  a,  man  who  ha.=!  retired  ‘  ________________ 

from  business  or  to  a  wife  deprived  I  ’  - - 

of  'her  liusband’s  income  is  mnni- 'shall  -represent  them, 
fest.  The  Canadian  companie.s  guar¬ 
antee  a  rate  of  3  or  V/i  per  cent, 
per  annum  on  funds  of  this  kind, and 
in  addition  grant  participation  in  In- 


t  AODrFOKS*  REPORT  TO  saAREHOLOERS 

Ws  Rxsost  to  rax  SsAXsaotMOts  or  Tux  DoMimoH  Bako— 

That  we  have  asditMl  tl»  above  Balance  Sheet  as  at  December  Slat,  1929,  and  oaapared  tt  -with  the  books 
and  vouchers  at  Head  Office  and  srith  tbe  certified  returns  from  the  Branches.  We  have  obtained  aU  tbe  infor¬ 
mation  and  e^lanationa  that  we  have  required,  and  in  our  opinion  tbe  tranaactkms  of  the  Bank  which  have  come 
under  oar  notice  have  been  within  the  powers  of  the  Bank. 

In  OUT  opinlesi  the  Balance  Sheet  disciosea  the  true  conditloa  of  the  Bank  and  Is  as  shown  by  tbe  books  of 


tTth,  1930. 


A.  B.  SHEPHERD.  CA.. 

of  Peat.  Marwick,  MitcheB  A  Ca. 
ALFRED  W.  COLE.  CA.. 

of  MariiitnrtL.  C^  &  Robertson 


.should  be  remembered  that  Russia’.^  crease  in  every  month  of  the  year 
disappearance  as  an  exporter  left  a  |  except  in  April  and  December,  and 
vacuum  for  Canada’s  increased  sur- i  completed  the  year  with  the  largest 
pluses.  Such  opportunities  in  tbe  |  lncrease--7.«%— for  any  of  tiie  three 
future,  are  not  probable:  Rus.sla’.s  classes.  •'While  group  insurance 
return  to  the  field  i.s  more  likely,  shows  a  decrease  of  11.3%  for  Iho 

hut  in  any  event,  there  may  be  a  [year,  thi.s  is  compared  with  Hie  ah- _ ,  . 

limit  to  profitable  wheat  raising. ;  normal  increase  of  G2%  in  lb3S  over  [the  avoidance  of  immediate  and  dire 
Averaeo  individnal  consumption  bfi-!l027.  Tho  volume  of  group  in- ' rUatres.^,  ai.nri  in  affording  un  oppor- 
ing  more  or  Jess  constant,  Hiej  surance.  as  compared  with  1927,  in-ltnnitv  to  a  benefit  familv  to  make  a 
world'.s  requirements  will  grow  only  i  creased  13.8%.  fesh  start. 

as  population  increases,  and  we-  - - -  ,  innovations  of  this  kind  have  Im- 

must  alway.s  keep  in  mind  the  in-j  .  ,  _ ,  ,  - nicasurabij'  enlarged  tbe  constitnen- 

creasing  competition  from  cheaper i  Tne  Fiiiancuil  Times  roaches  a  icy  of  life  assurance  with  a  corre.s- 
foods.  The  oriental  market  just  re- .  class  of  people  who  are  Interested  nonding  cnh-irgcment  of  the  agent’s 
forred  to  by  the  President  is  impor-lnnd  able  to  buy  Investment  fWirl- 1  opportunity! 

tant.  but  does  not  jet,  offer  a  per-  ties.  j  other  improvements  In  life  as- 

■  -  ■  -  —  . -  - - -  - - - ^ ;  surance  service,  general  in  their  a.p-  j  judgment  of  the  agent,  whose  advice 

plication,  have  done  much  to  assist  j  may  be  so  important  to  the  assurer, 
tho  popularity  of  the  system.  The! has  become  more  and  ■more  exact- 
age  range  of  acceptance  for  life  as- i  ing.  To  meet  this  higher  demand 


In  addition, 

they  have  set  an  example  of  co-op¬ 
eration  by  forming  associations  of 
the  presidents  and  chief  officer.s  of 
Ibe  companies  by  freely  exchanging 
vestment  profits,  which  mcan.s  that  j  experience  in  regard  to  projected 
in  mo.st  case.s  a  gross  interest  rate  '  services  to  the  public  and  by  vset- 
of  5  or  .51,^  per  cent,  i.s  obtainable,  |  Hng  up  company  educational  depart- 


supported  by  the  unquestioned  .se¬ 
curity  of  a  great  life  insurance  in¬ 
stitution.  ’I'hls  service  is  finding 
much  favor,  and  will  do  much  to  ob¬ 
viate  the  dis.nipation  of  funds  that 
have  been  painfully  accumulated  by 
well-intentioned  poUcj'holdcrs. 

Training  of  Agents. 

With  these  constantij'-improving 
service  the  call  upon  the  skill  and 


BECOME  A  REGULAR  READER 

It  easts  only  three  dollars  a  yaar  far  resalar  weekly  deljrery  ta 
a  Caaadlaa  address. 

TUB  FINANCIAL  TIMBB*  PDDLlBinXG  CO.,  LiaOTED. 

6S1  Cralc  St.  West,  Meatreal. 

6  Jordaa  Street,  Toroate. 


Caelased  flad . far  $. 

(or  whiek  sead  Tke  Ftaaaclal  Ttasea  far . 


•asaatka  4a 


HAMB 


ADDRBM 


SITBSCRIPTIONSi  la  Caaada,  nitm  a  yeari  B1.78  far  stx  saantks.  la 
Great  Brltala,  12s  a  yeari  7s  far  six  aasffiffcs.  la  Halted  States 
SS.W  a  yean  BB.OO  far  stx  asaatks. 

Maka  all  Ckcaaea,  Drafts  aad  Maaey  Orders  aayahle  la  tke 
Oaasaaay.  ' 


surance  has  been  greatly  extended 
i  and  policies  may  now  be  acquired  on 
;  lives  of  young  and  old  alike.  Fea- 
:  tures  providing  for  the  waiving  of 
i  premiums  should  be  policyholder  be¬ 
come  totallj’  disabled  through  loss 
of  health,  and  the  provision  of  an  in¬ 
come  during  the  period  of  dlsablil- 
ty;  provision  for  tho  pajunent  of 
double  the  amount  of  assurance  in 
jease  of  accidental  death;  and  other 
i  like  features,  have  added  much  to 
jthe  attractiveness  of  life  assurance 
and  have  provided  an  answer  to  the 
possible  objections  of  tho  overcau¬ 
tious  prospect. 

Investment  of  Funds. 

There  is  another  development  of 
recent  years  that  seems  destined 
to  become  Increasingly  Important 
with  growing  appreciation  of  its 


the  agents  themselves  have  made 
noteworthy  efforts  In  the  endeavor 
towards  self-education. 

The  Life  Underwriters’  Association 
of  Canada  three  or  four  years  ago, 
secured  charter  rights  to  confer  a 
degree  of  "Chartered  Life  Under¬ 
writer  of  Canada"  upon  agents  who 
could  satisfy  an  exacting  test  both 
of  service  and  knowledge.  Regional 
education  confesses  are  hold  peri- 
odicallj-  under  the  same  auspices, 
whilo  local  groups  throughout  Can¬ 
ada  maintain  active  organizations 
for  the  change  of  experience  and  in¬ 
formation. 

The  companies  themselves  have 
not  only  sympathetically  supported 
these  -worthy  efforts  but  have  aided 
the  movement  by  constantly  improv- 
the  methods  of  selecting  men  who 


ments. 

An  Enormous  Bequest. 

Of  -the  great  total  of  life  assur¬ 
ance  that  has  been  put  on  tho  books 
of  the  companies  in  North  Americ.% 
nearly  .seven  billions  is  on  Canadian 
lives.  In  ihe  aggregate,  this  is  an 
enormous  legacy.  It  is  tho  bequest 
of.  this  generation  of  Canadian  citi¬ 
zens  to  the  generation  that  will  fol¬ 
low.  Life  assurance  pajnnents  are 
made  when  some  one  Is  dead  or 
when  some  one  is  old;  always  they 
are  made  at  times  of  special  need. 
This  seven  billions  of  dollars  — and 
other  billions  too — will  be  paid  out 
to  Canadians  within  the  span  of  tbe 
next  30  j-ears  or  so.  This  will  incal¬ 
culably  aid  the  continuance  and  the 
permanence  of  the  worthiest  ele¬ 
ments  in  family  and  business  life.  It 
will  avert  the  worst  consequence  of 
poverty  and  distress  and  substitute 
comfort,  hope  and  opportunltj’. 


eluded  is  that  in  prospect,  accord¬ 
ing  to  the  Commission.  There  are 
now  125  British,  United  States  and 
European  firms  in  touch  with  the 
Commission  definitely  considering 
the  establishment  of  branch  plants 
in  the  Queen  <Iity,  -while  .143  other 
firms  are  in  the  preliminary  stage.s 
of  enquiry  respecting  Toronto’s  ad¬ 
vantages.  With  1930  the  Commission 
enters  upon  its  first  full  year.  It 
is  ver.v  representative  ,and  strong  in 
its  personnel.  Mayor  'Wemp  being 
honorary  president,  r.  L.  Burton 
president,  and  Main  Johnson  gener¬ 
al  manager. 


START  ON  FERTILIZEE  PLANT. 

"Vancouver — Preliminary  construc¬ 
tion  at  the  site  of  the  Consolidated 
Mining  &  Smelting  Company’s  new 
fertilizer  plant  at  'Warfield  is  well 
under  way  and  progressing  favor¬ 
ably.  The  plant  will  likely  be  pro¬ 
ducing  by  the  fall  of  1931  when  the 
company  will  enter  Into  tjie  fields  of 
chemical  and  chemical  fertilizer  pro¬ 
duction.  -  Pure  hydrogen,  oxygen, 
and  nitrogen  will  be  among  the 
primary  products  produced,  while 
amonia  will  be  among  the  synthetic 
manufactures. 


SASK.4TCHEWAN  TAKES  LEAD. 


IMPRESSIVE  ACHIEVEMENT 

OF  TORONTO  C’OIDUSSION. 

Toronto. — In  Its  first  nine  months 
of  operation  the  Toronto  Industrial  I  Saskatoon. —  The  Saskatoon  West- 
Commission  has  been  instrumental  |  ern  Producer  notes  that,  "with  a 
in  locating  20  industrial  firms  in  total  of  2,327,  Saskatchewan  took  the 
Toronto  area,  and  some  of  these  are  j  lead  among  the  four  western  pro- 
already  doing  a  substantial  export  i  vlnces  for  the  number  of  construc- 
business.  Rut  of  greater  import-  j  tion  contracts  awarded  during  the 
ance  than  the  work  already  con-  [  year  1929,  according  to  figures  re¬ 


ported  to  tho  Saskatchewan  Del 
ment  of  Railways,  Labor  and  III 
tries.  This  compares  with  Bj 
Columbia's  2,275,  Alberta’s  2,05^ 
Manitoba’s  1,658.  Tho  valiio 
permits  in  the  province  was  $34| 
390  or  an, increase  of  .$14,000,900 
tho  1928  total.” 


VALUE  OF  HANDICRAFTfl 
Addressing  tho  Canadian 
crafts  Guild,  in  annual  sesslon.| 
C.  Stead,  director  of  the  put 
branch  of  the  Dominion  Goverrl 
of  Immigration  and  Colonlzl 
stressed  tho  value  of  handlcraf 
a  means  of  livelihood  fo  the 
Canadians  as  well  as  to  the 
craftsman  and  expressed  the 
that  the  worth  of  artistic 
work  would  always  be  recogni?! 
now,  by  a  large  element  of  the 
lie,  who  set  a  special  value  up^ 
dividual,  hand-made  articles. 


^TheCttcuhticn 
is 


inpuidiasiny^ 


I 
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Record  of  Canadian  Stocks  I 

•.II  _  ■  I  • 


NEW  YORK  STOTKS 

Jan.  iZ,  Jan.  S9  NH 
19X0  1980  Chann 

'•  ■  581*'  6»  ^  4-  Eli 


Montreal  and  Toronto  Curb 


I  '  Allia-ChalnierB . 

Am.  Agri.  Ohamical. 

0 - Price  - 1930  Current  Am.  Beet  Sugar . 

Sales  Change  High  Low  Div.  Rate  Am.  Poah  Magnato. 

133  +  U  AS  14  I  Am.  Can  ^ . 

.  39  ;  Am.  Car  4  F . 

no  .  48  40  '  Am.  Ice . 

J  .  .  89  Am.  I.ocomotive  . 

Its  _  18  17  $2  00  i  Am.  Smelting 

SO  89  7*7  I  Am.  Steel  Foundries . 

1781  '+  12  S'  '  11  Am.  Sugar 

15  ...  22  18  I  Am.  Sumat.  Tob .  .  . . 

35+1  3J  31  $2  00  I  Am.  Tel.  &Tel 

20  ....  92  85  707  I  Am.  Woolen . 

....  . loa  701  ,  .Inacinda  Copper.  . . 

. . , .  I  Atchison ...  . . 

20  .  24  23  $2  00  I  Atlantic  (1.  A  W.  I.  • 

30  +  1  39  33  $3  20  Copo . 

J3993  —2;,'  52  .t;  457,  $1  oob  ,  »»'»•  &  Ohi«  ■  • 

30  (  Ai  10  9  $1  00  ’••thiehem  Steel  (B' . 

170  +  H  18?i  17  $1  50  Canadian  Pacific 

87  +  2  20  16  U  erro  d#  Pasco 

155  +  3Vi  94  80  7c-  !  Chicago  M.  *  St.  P. 

85  +  Ja'  36!,  23  $1  60  I  - 

16  13  Chicago  Rock  Is. 

133  +  )i  52  51  !  Colorado  Fuel 

170  4-4  40  35  !  Consolidated  Gas 

70  .  100  i  Cont.  Baking  pref.  A. 

130  —  134  7  5i;  ■  Uo..B 

5  . .  . .  65  49  Continental  (.an ...  . 

670  —  H  si;  4'i  50c  !  . 

188  +  !>;  19  17  $1  50  ;  Crucible  Steel 

3640  +  n;  ‘.'"J"  . 

350  — .53  8.45  6  25  C-olambic  Gae . 

225  —  1  30  28  '  i  Erie  Railroad . . 

75  1(4  li;  Do..  1  at  pref . 

500  —  4  2  I  Fo*  Film . 

.  8  Ola/  i  Freeport  Texas  .... 

15  25  '  '  !  General  Electric  .  .. 

65+4  16  12  I  General  Motors . 

36  —  'a'  10  tV  8  I  Goodrich 

655  +  12^,  10  $1  00]2''«f‘N'>rth«irnOre.. 

245  _  72  66  $4  00  Steel  .  .  . . 

Inupiratiun  Coppar... 
Internal.  Harv.  N.J.. 

Internal.  Nickel . 

Internal.  Paper  A  .  . . 

no.,  •  B” . 

Do.,  “C" . 

I  Inter.  Tel.  &  Tel.  .  .. 

Kelly  Sprinfield . 

Kcnnecutt  Copper. . « 

lachigh  Valley . 

Miami  (dipper  . 

Miwouri  K.  and  T. .. 

I.^o.,  pref . 

'  MiMOuri  Pacific . 

National  Lead ..... 
Nevada  Consol.  Cop. 

New  Haven . 

,  Northern  Pacific . 

Pennaylvania  R.R... . 
Pressed  Steel  Car  . . . 

Heading . 

Uepublic  Iron  S  . . 

Koyal  Dutch . 

St.  laouis  &  S.F . 

Sinclair  Consolidated. 

Southern  Pacific . 

Southern  Railway  .  . 

Studebaker . 

Tennesaee  I'opper.  . . 
Texas  Culf  Sulphur. . 

Tejtss  Oil . 

Texas  Pacific . 

Tobacco  Prod.  Co.. . . 

i’nion  Pacific . 

IJ.  8.  Indust.  Alcohol. 

n.S.  Rubber . 

U.S,  Steel . 

Vanadium . 

Wt*stinghou8e . 

White  Motor . 

Willys-Overland . 

Worthington  Punp. . 


-Week  ending  Jan.  2$,  1930^ -  Price  - 1930 - Current 

tn  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
i  2i  25  tX  27  4080  +  1 H  35  2.3 

H  73*4  71»4  72  1704  4-  77  6S 

i  30  ...  28  24 _ 

►  CO  90  90  125  ...  91  90  7% 

1  3  3  3  480  _  3  2»; 

1  10  10  10  .5.5  _  12  10  . ... 

7*i  7*;  7*i  75  ....  8  7 


Stock 

Abitibi . 

Do.,  pref. .  . , 
Alberta  Grain. 
Do.,  pref. .  . . 

Asbestos . 

Do.,  pref. . .  , 
Atlantic  Sxigar 
Do.,  pref. .  . . 

^new  Surpass 


Stock 

Amal.  plectric . 

Do.,  pref. . 

Atch,  Limited . 

Do.,  pref . . 

Associated  Breweries ..... 

Do.,  pref. . 

Beiuharnois  . 

,  Beatn  Co.  “A“ . 

]  Beatty  Bros . 

I  Do.,  pref. . . 

!  Belding’Cc^ticelii,  pref. .  .  . 

!  Bissell  &  Co.,  pref . 

I  Blue  Ribbon . . 

[  I  Do.,  pref. . 

' ;  B.  A.  Oil . 

I  j  Bud  Breweries . 

Canada  Malting . 

I  I  Canada  Paving . 

!  Do.,  pref. . 

j  Can.  Vinegsirs . 

Can.  Celonesc . . 

I  Do.,  pref . . 

,  '  Canadian  Light . 

I  ■  Can.  Northern  Power,  pref 

I  '  Can.  Vickers . . .  . 

I  '  Do.,  pref. . 

Can.  Wineries . 

Can.  Wire  Bound  Boses  ... 

Carlings . 

Chem.  Research . 

Consol.  Press . 

Cosgrave  Breweries . 

Curtis,  Reid  Aircraft . 

'  Do.,  pref . 

j  Catelli  M  ^.caroni  A . 

:  Dehr.viland  . .  . 

j  Def-'rest  Crossly . 

:  Distillers-Se^gr  mn . 

:  Dom-  Engineering . 

Dom.  Oil . 

I  Dom.  P.  fli  T . 

;  Do.,  pref. . 

'  Domin.  Tar  &  Chem . 

>  Do.,  pref. .  . 

j  Dufferin  Paving  . 

j  Do.,  pref.  . 

,  Durant  Motors . 

'  Bdmonton  City  Dairy . 

i  Do.,  pref. . 

I  Eastern  Dairies . 

I  Bast.  Kootenav.  pref. . 

I  EMiish  Electric  A . 

!  Do.,  B.  .• . 

i  Federal  Dist . 

I  For.  Pow.  Sec . 

Gcxxlycar  Tire . 

Home  Oil . 

Honey  Dew . 

Do.,  pref. . 

Humherstone  Shoe . 

I  Hydro-Blectric  Sec . 

;  Imperial  Oil.  New . 

!  Imperial  Tobacco . 

Int.  Paints . 

i  Int.  Pete.,  New . . 

Mont.  Is.  Power  .  .  . . 

I  Montreal  Exhibition . 

McColl-Frontenac  Oil.  pref. . 

National  Dist . 

I  North  Star  Oil . 

I  Do.,  pref. . 

Ont.  Silknit . 

!  Pellisiers,  pref. . 

I  Perfection  Glass . 

'  Power  Corp..  pref. . 

1  Public  Utility  Invest . 

I  Prairie  Cities  Oil  . 

Regent  Knitting . 

j  Reliance  Grain  ............ 

Robert  Mitchell . 

Robert  Simpson,  pref. . 

Robinson  Cones . 

E.  L.  Ruddy,  pref. . 

Sarnia  Bridge  B . 

Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref.  . 

Stand.  Pav.  &  Material . 

Do.,  pref . 

Sprucolite,  N.  J . 

Supertest  Petroleum . 

Do..  V.  T . 

Do.,  pref . 

Tambiyn  Drug  Stores . 

Do.,  pref . 

Thayers,  pref. .  . 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref . 

Umted  Sec . 

Do  *  pref. .  .  .  .  . . . . . 

Union  Nat.  Gas . 

Waterloo  Mfg . . 

West.  St.  Pro«Jucts . 

Do.,  pref.  .  . 

William's  All^y  Products. . . . 


la  mnj  oompraj 
of  pipe>smoken, 
notice  how  nyany 
men  fill  up  with 
Piccadillj. 


Bawlf  Grain . . . 

Do.,j)rcf. . . 

Belgo  Can.,  pref. . . 

Bell  Telephone . 

Brading  Breweries . 

Brant.  Cord.,  pref. . . 

Braxilian . . 

B.  C.  Packers. . 

B.  C.  Power  A . 

Do..  B . 

B.  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref. . 

Brcfnpf-*! . 

Bruck  Silk  ....*!!!!! 
Build.  Products,  Class  A.. 

Burt  F.  N . 

Calgary  Power . 

Canada  Bre'^i . 

Do.,  1st  pr^. . 

Do.,  pref  B . 

Canada  Cement . 

Do.,  pref. . 

Canada  D^. ,  . . 

Canada  Gypsum . 

C.  N.  ^wer . 

Canada  S.S.  Lines . 

Do,,  pref. . 

Can.  Bakeries,  pref. . 

Can.  Brewing . 

Can.  Bronze . 

Do.,  pref. . 

Can.  Canners . 

Do.,  Ist  pref. . 

Do.,  2nd  pref. . 

Can.  Car  5b  Found . 

Do.,  pref. . 

Can.  COTverters . 

Can.  Cottons . 

Can.  Dredge  fls  Dtock .... 

Can.  Foundries  A . 

Can.  Hydro  Electric,  pref. 

Can.  Gen.  Elec . . 

Do  ,  pref  . . 

Can.  Ind.  Alcohol . . 

Can.  Ind.  Alcohol  B. _ _ 

Can.  Iron  Foundries . 

Do.,  pref. . 

Can.  L<^ . . . 

Can.  Oil . 

Do.,  pref. . 

Can.  Pac.  Ry . 

Can.  Pow.  8b  Paper . 

Chas.  Gtird . 

Do.,  pref. . 

Do.,  pref. . 

Citv  Dairy . 

Do.,  pref. . 

Cockshutt  Plow . 

Conduits,  pref. . 

Conbol.  Bakeries . 

Consol.  Food  Prod . 

Con.  Mining  flb  S . 

Con.  Gas . 

Cosmos  Imp . 

Do.,  pref. : . 

Can.  Wire  &  Cable  A . 

Do..B .  . 

Dom.  Bridge . . . . 

Dom.  Glass . 

Do.,  pref. . 

Dom.  Iron,  pref. . 

Dom.  Steel,  pref. . 

Dom.  Stores,  New . 

Dom.  Textile . 

Do.,  pn  f. . . 

Donnacona  Paper . 

'  Duluth  Sup . 

Dryden  Paper . 

East  Kootenay . 

Eastern  S.  Products . 

Do.,  pref. . 

Eastern  Theatres . 

Easy  Wash.  Machine . 

Enamel  &  Heat.  Prod . 

Famous  Players  V.T . 

Famous  Players . 

Fanny  Parmer . 

Ford  of  Can.  A . 

Fraser  Cos . 

Foundation  Co . 

Frost  Wire . 

Do.,  pref. . 

Den.  Steel  Wares . . 

Goodyear  Tire,  pref. . 

G.  W.  Saddlery . . 

Hamilton  Bridge . . 

Do.,  pref . . 

Ham.  Dairies . 

Do.,  pref. . 

Ham.  United  Theatres . 

Do.,  pref. . . 

Hayes  Wheels . 

Do.,  pref. . 

4iUcrest.  pref. . 

^inde  6b  Dauch . 

dolt,  Renfrew . 

Do.,  pref. . 

doward  Smith . 

Do.,  pref. . 

dunta  CUbb  A . . 

Do..  B.  .^ . 

Do.,  new' . . . 

nt.  Milling,  pref. . 

nt.  Nickel . 

nt.  Power . 

Do.,  pref. . 

nt.  Utilities,  “A*’ . 


PiccadiUy 

.smoking” MIXTURE, 


*Plccadill/ 

^OKINlS'MIXTyS; 


Bonds  and  Trust  Companies 


145  + 

13888  — 
1683  .. 


Unfisted  Quotations. 

Furnished  by  Kipp<‘n  &  Co..  In 
204  Hospital  St.,  Alontreal,  Qui 
Bid 

Anglo  Norwegian  Holdings,  pref.  . 

Anglin  Norcross  pref. .  80 

I'M.,  oom .  15 

Anticosti  Corp.  7%  pref. . . .  91 


Flood  Barnes  Active  Bond  Prices 


150  31  29H 

4623  +  6K  49  38  J, 

11615  4-  6i4  53  4U; 


Vaara  to  Next  Int. 
Maturity  Date 
28  June  1 

IH  .Tune  1 

32  Apr,  1 

28  June  1 

27  June  1 

27  Apr.  I 

10  July  1 

IS  May  1 

17  Nlay  I 

2.1  May  I 

28  July  I 

10  July  1 

Jl  Feb,  l.> 

i  Apr.  1-5 

14  Apr.  13 


Abitibi  Power  &  Paper  5/53 . 

Alberta  Pacific  Grain  6.  46.y . . 

Algoma  Steel  Corpn.  6  62 . 

Argentine  Govt.  6  58  Series  B . . 

Bell  Tel.  of  Canada  1st  5/67  . . 

Braxll,  U.  S.  Ext.  S.F.  6W/57 . 

Calgary  Power  Co.  6/40 . • . 

Can.  Biscuit  Co.,  limited  6H.4C . 

Can.  Cement  Co.,  1st  Mtge  S.F.  . 

Can. .North.  Power  5/53 . 

Canada  Power  &  P.  5t^/.58 . 

Can.  light  &  Power  1st  S.F.  6 '49 . 

Can.  S.S.  Tines  6 '41  let  A  Gen . 

r.p.  Rv.  Coll.  Trust  5/34 . 

C.P.  Rfy  Secured  4  S/44  Notes . 

Can.  Goodrich  Income  7/43 . 

Chilis  Republic  Ext,  S.F.  6/60 . 

Colombia  Repub.  Ext.  S.F.  6/61 . . 

llom.  Iron  &  Steel  Consol.  S.F.  6  39 . . 

Dom.  Square  Corp.  6  48 . 

Dominion  Tar  &  Chemical  Debs.  6'49 . 

Donnacona  Paper  Co.,  1st  S.F.  6  ^ '48 . 

I)onnarona  Paper  Co..  Debs.  6 ‘48 . 

Duke  Price  Power  Ut.  6/66 . 

Eastern  Dairies  Convertible  6/49 . 

Foreign  Power  Securities  6*'^/49 . 

Fra.'^er  Companies  Isl.  6/60  . . .  . 

Fraser  Companies  Convertible  Notes 

Fraser  Companies  6^3 '42  Debe.  Cum.  Warrants 


Calgary  Power  6*  0  pr<*f 
Canada  Fire  Insurance. 
Canada  Life  Aasurance 
Canada  Machinery,  pre 

Do.,  com .  • 

Can.  Northern  Power  7‘ 

Ckn.  Arena . 

('an.  Celanese . 

Do.,  com . 

Can*  Packers,  com ... 
Can.  Paperboard,  pref 
Can.  WVstinghouae .  .  . . 
Can.  Industries  com  .  .  . 

Do.,  prof . 

Can.  Light  A  Power.  . . 


I  ('an.  Mead  Morrison,  pref . 

I  l>o.,  Com . 

j  Can.  Tube  &  Steel,  prrf . 

Do.,  ('om . 

I  ('an.  Fairbanks  Morse . 

I  ('an.  Marconi . 

'  ('an.  Investors  ('orp . 

Capital  Trust  Co . 

C'opeland  Flour  Mills  Pref.  (with 

bonus) . 

('assidys  Limited  prof.  7% . 

(*rown  Trust  Co. . 

E.  W.  Chase,  pref.  (.with  bonus  of 

('om.) . ;  • 

Dodge  Manufacturing  Class  “A”. 

Do.,  (3tss  . 

Dom.  Alloy  Steel  pref.  (with  50% 

bonus  of  ('om.) . 

Dom.  Distilleries . . 

Dom.  Manufacturers,  prof . 

Do.,  com . 

Dom.  Power  &  Transinu»slon, 

pref . .  • . 

Dom.  Linens,  pref . 

Dom.  Sugar,  r*om  . 

Dom.  Tar  A  ('hemieal  6,t^% 
pref. . 


2.5  10 

lOH  10^4  9}.i  10  >4  10726  -h 

104  .  24  . 

35  M  38?;  35J8  37  S'  212868  -i- 

16  5  .. 

81  .  35  .  , 

37  37  35  35!;  3.30  - 


French  lane  Ext.  S.F.  6’ 3 '51 . 

French  Nat.  Mail  Ex.  S.F.  6/52 . 

General  Steel  Wares  l.st  S.F.  6 '.52 . 

Gatineau  Power  1st  S.F.  5,56 . 

Gatineau  Power  S.F.  Delia.  6,  41 . 

Great  lAkes  Paper  Co.  50 . . 

Howard  Smith  r.  M.  6t^/53 . 

International  Paper  C^o..  55  .  .  . 

International  Hydro-Electric  6,44 
Lake  St.  John  Power  A  Paper  6lb/47 . . 

Manitoba  Power  Is;  S.F.  B.W/Sl . 

Massey  Harris  Co„  1st  Mtge.  6/47.  . .  . 

Montreal,  City  of  5/58 . 

Montreal  ('oke  lat  S.F.  5(2/47 . 

Montreal  Island  Powvr . 

hfontreal  Pow’er  5/51 . 

Montreal  Tram  Ist  Coll.  Trust  6/'4l  .  .  . 

Montreal  Tram.  Cren.  Ref.  4! ‘i/55 . 

Montreal  Tram.  Gen.  5/65 . 

Nova  Scotia  Steel  A  Coal  Ist  5/39 . 

Nova  Scotia  Steel  A  Coal  6  deb. . 

I  Northwestern  Utilities  1st  7/88 . 

Ontario  Province  of  5,  59 . 

Peru  Republic  of  6%  ,  60 . 

Port  Alfred  P.  A  P.  1st  6ti/57 . 

Price  Bros.  Ist  S.F.  Series  A.  6/43 . 

Quebec  Power  1st  Mtga.  Coll.  S.F.  5/88 

Rio  de  Janeiro  Trams.  6.'35 . 

Shawinigan  W.  A  P.  4H'68 . 

Simpaona  6/49 . 

Sou.  Canada  Power  1st  .5/55 . 

United  Grain  Growers  1st  Mtg?.  5/48  . 
United  Securities  Coll.  Trust  6H/52. . . 

P.  A  P.  Ist  S.F.  6,51 . 

Wi  mipeg  Electric  Ref.  6-54 . . . 


amaica  P.  S . 

amatca  P.  S.,  pref.. 

Iclvinator . 

Do.,  pref. . 

ake  of  Woods . 

Do.,  pref. . 

eke  Ont.  Brewing . 
ake  Superior  Corp* 

aura  Seoord . 

indsay  . 

Do.,  pref. . 

oblaw.  Class  A.. . . 

Do.,  B . 

^ew's  Theatres ... 

Do.,  pref. . 

aple  Leaf,  pref. . . , 
assey-Harris . 


Mar  I 
June  1 
Mar.  t 
Apr.  1 
Feb.  1 
July  I 
Apr.  1> 
Apr.  1 
Juno  1 
Mav  ] 
July  I 
July  1 
Apr.  I 
.\pr.  I 


Dupuis  Freres  7‘ '  prof . . . 

Dom.  Wollens  A  Worsted,  pref. 

Do.,  C^om . . 

Eastern  Car  pref..  . . 

Empire  Life  15''^  paid  ........ 


ont.  L.  H.  A  P. 
ont.  Telegraph, 
ont.  Tramways 

oore  Corp . 

Do.,  A . 


B.  Greening  Wire  Co.  7%  proef. 

Great  West  Life . 

Goody'ear  Cotton  Co . 

Guardian  Kealt.v  Co . . . 

Guelph  Carpet  A  Worsted  Spin¬ 
ning  Mills  Com . 

Halifax  Fire  Insurance . 

Imperial  Life . . . . 

Imperial  Trust . . . 

Intercolonial  ('oal  8%  pref . 

Inter.  City  Baking  Co .  .  .  . . .  . 
Investment  Foundation  Units 

Kingston  Shipbuilding  pref . 

Do.,  ('om 
P.  T.  Ijcgapc 
l>o.,  pref . 


jirhead's  Cafe .  . 
/Kinnon  Steel .  .  . 

Do.,  pref. . 

rColl  Frontenac. . 
t.  Breweries  old . 
tlonal  Breweries 
pref . 


t.  Bnck,  new,  pref. 
t.  Grocers,  pref. .  • 

t.  Steel  Car . 

igara  Wire . 

Jo.,  pref . 


Co.,  Com . 

lindsay  Distilleries . 

IjOewa  London  7''c>  pref . 

Do  .  Com . 

Lak  St.  John  Power  A  Paper. 

Com . 

Mansfield  Theatres  Com . 

Do.,  pref . . 

Mslchers  Dis.  Class  “A” . 

Do.,  Class  “IV* . 

Montreal  ('ity  A  Dis.  Sav.  Bank 

Nlanufacture  Life . 

Montreal  Island  Power  8%  pref. 

(with  bonus  of  Com.) ,  ^ . 

Montreal  Island  Ptiwer.  ('om  ... 
Mount  Royal  Hotel  6%,  pref 

Do.,  Com . . 

Do.,  Scrip . 

North  Amcr.  Life 2(rr  paid  .  . 

N.S.  Light  A  pQWer^%  pref. 

1)0.,  Com . 

Northern  Ont.  Power . 

N.S.  Public  Cold  Storage  Term. 
Com  . 

Petroleum  Conversion . 

I  Provincial  Bank . 

I  Quebec  Pulp  A  Paper . . .  . 

I  Hit*  (.’arlt  in  Hotel  . . 

!  Holland  Paper  6%  pref.  (with 

w’arrants) . 

Do.,  Com  .  . . 

Sovereign  Life . 

Sherbrooke  Trust . 

Simpsons  Limited  6%  pref  . 

Standard  Clay  Products . 

Sun  Life  Assuraoco  Co,  of  ('an.  . 
Silverwood  Dairy  Class  “A’*  .  . 

Do.,  7'i  pref . 

Tray  more  7%  pref . . 

Do.,  Com . 

Trusts  A  (Guarantee . 

United  Amusements . 

Willards  Chocolatac . 


11569  ri-  3 
45  +  1 


Dividend  Declarations 


r.  Mex.  Power,  pref. 
Ivie  Flour  Mills. . . . 
>0..  pref. . . 


;.  Equitable  Life . .  , 
:.  Steel  Products. . . 
nge  Crush  A.,  pref. 
awa  L.  H.  A  P-  •  •  • 

)o.,  pref. . 

;e  Herscy . 

mans . 

)o.,  pref. . 

to  Engravers . 


Yearly  Div.  Dati*  Record  Paid 
Company—  Rata  Declarod  Payable  Data  1980 

Bruck  Silk  Mills .  $l  2oc.  q  Mar.  15  Nov.  9  $1 

Penmans . . . . .  .  ‘1  Fob.  1.5  FeK,  5  I 

O.  Hr.  A  Canada  Invest.  Corp.,  pref . .  •>  •  2Cj  h  Apr.  1  hrh.  28  2tj 

Intern.  Copper  Co .  2.49  <■()€.  <1  Feb.  l  ’»  hVb.  I  COc. 

McIntyre  Pore .  -0  5  <l  Mar.  1  Feb.  1  5 

West  Steel  Prod.,  pref .  6’  j  1'^  <1  Feb.  Jan.  Li 

Bank  of  Toronto .  1^  3  H  Mar.  1  Ffb.  15  l\ 

Royal  Bank . . .  *•  M  ^ 

Can.  Converters .  7  IVo  Feb.  15  Jan.  31  1*4 

Dom.  Bridge  . 3.60  !«0v.  q  h*b.  15  Jsn.  31  bU 

Bank  of  Commerce .  12  3  q  Mar.  1  Jan.  31  3 

Ont.  Steel  Prod .  1  fiO  4i)c.  q  Fob.  Li  Jan.  30  40c. 

Do*,  pref .  7  q  Feb.  15  Jan.  30  U; 

Uka  of  Woods  Mil! .  U  80^.0  Mar.  I  Feb.  L5  80c. 

Do.,  pref .  7  1 14  q  Mar.  I  Feb.  15  It; 

Bank  of  Montreal .  1  *  3  q  Mar.  I  Jau.  31  3 

qturdsrd  PaHnq  . .  *2  Mlc.  q  Feb.  1.5  F«b  I  .50r. 

Distillers-Seagrams . . .  51  25c.  q  Feb.  15  Jan.  31  2.5c. 

Famous  Players .  *2  50r..  q  Mar.  I  Fob.  Li  bOc. 

Debaviland  Class  “.A*’ . .  •  ^1  25c.  q  Feb.  5  Jan.  31  25c. (j 

Can.  Oil . . .  25c.  q  Fab.  15  Feb.  1  2.5c. 

Do.,  pref .  2  q  Apr.  I  klar.  26  4 

East  Kootenay,  pref  . 7  P;  q  Mar.  LS  F^.  28  l)i 

Can.  Hydro  Electric,  pref .  ^  Pin  Mur.  1  Feb.  1  I'y 

(b)  Dividends  for  1926, 1927,  1928, 1929. 

*  placed  on  k2.50  annual  basis  tur  ora*,  quarttr 
(rkiniti  1  divid  n  1. 
a  Placed  on  $2.76  and  basis. 


30 

26 

24.3.3 

50 

25 

70 

110 

1496 

14S 

.3.5 

35 


t  Alfred,  pref. . 

cr  Corp . 

ised  Metals . 

e  Bros. . 

o.,  pref. . 

•  Gold . 

bee  Power . 

Ttide  Silk  Mills .  .  . 
sel  Motor,  pref..  . 

vinigan  Water . 

win  Williams,  new. 

o.,  pref . 

m  Cigsrs . 

o.,  pref. .  .  . 


>sons,  pref . 

.  Power . 

dard  Chemical  . 
d.  Steel  A  Const. 
■>.,  pref. . 


of  Canada . 

pref. .  . 

.awrence  Flmjr  .  . . 

>.,  pref. . , 

latir.  V.  Corp.,  pref. 

-sons  “A" . 

>.,B . 

awrence  Paper  .... 

I.,  pref . 

Top  Tailors . 


Selected  Industries.  . 
Schulte  United 
ShealTer  Pun  ... 
Sierra  Pac.  Eluc.  . . 
S.O.  Indianu. ...... 

S.O.  Kentucky . 

8.  O.  Ohio.  .  .  .... 

Superheater  Co .... 

Tanart  Corp . 

Trf-f  ontl.  common . 
TVi-Contl.  pref .... 
United  <ias  Co  . . . 
United  Lt.  A  Pow.  “ 
United  Shoe  Machin 

I’acuum  (^il . 

Venx.  Petroleum  .  . . 


Cons.  Copper . 

Continontal  Oil . 

('uurtauld's  Ltd . 

Durant  . . 

Elec.  Bond  A  Share  . . . 

Fairchild  Aviation . 

Fanny  Farmer  ('andy. . 
Fordof  Canada  ".A".  .  . 
Ford  of  ('anada  *'B”. . . 

Ford  of  England . 

Fox  Theatre  “.A*‘ . 

Gen.  Baking  common . . 
Gun.  Baking  6‘  c  Pfof . . 

Gulf  Oil  * . 

Hiram  Walker . 

Hudson  Bay  .Mining. . . 

Humble  Oil . 

Impuria)  Oil . 

lal'..  Petrol©. im . 

inti.  Uttliii  n  "A” . 

Inti.  “B"  .  . . . 

I4ikc  Superior  Corp. 

l^high  C  ual  Nav . 

Middle  West  Util.,  pew 


r..a8iern  ^  ar  o  s,  . 

King  Edward  Hotel  7's,  1941 
I.4oew’s  Toronto  6'b,  1931 ...  . 
N.  S.  Steel  6''*'.  Debenture  • 
P^iar  People  8's,  1933 . 


etts  Tobacco 

.,  pref . 

City . 

Biscuits .  . 
Can.  Flour. 

pref. . 

Grocers . 

.,  pref. . 

>n.  Limited .  . 
,,  pref. .  .  .  . 


Paramount  Kitchener,  pref. . . 

Life  Insurant  e  Stocks. 
Continental  Life  20'  V  paid.. . . 

Crown  Life  10'  [  paid  . 

Excelsior  I  ife  30',t  paid . 

Great  West  Life . 

Imperial  Lift* . 

Monarch  Life  10' t  Paid . 

Manufacturers  Life . 

So\  eroign  I^e . 

Mor(g!)A  &  I.oan  Stocks. 

Chartered  Trust . < 

Commercial  Finance,  pref . 

Debenture  A  Securities,  pref . . 

Mortgage  Discount,  nref . 

Mutual  Finance,  pn  f . . 

Trusts  A  (luaranioe . 

Wustbrn  Assuranea . 

Bonds 

Algoma  Steel  5’s,  1962 . 

.Ames  Holden  Tire  Income  T's, 

1943 . 

B.  C.  Pulp  6'8,  19.)0  .  .  . 

Brapdram  lienderson  O's,  1939 

Do.,  H's,  1986  . 

Debenture  Securiiiea  4’s. 


Unlisted  Securities 

Furni«tbed  by  G.  C.  W'ilUarrs  &  Co. 
Industrials  ccki  Pi! 

Hraiulram  Henderson,  pref..  .  .  83.00 

Do.,  Common .  3C  00 

B.  C.  Pulp,  Com .  6.00 

(/anada  Machinery,  pref . 

Do..  Common . 6  OU 

Canadian  Westinghouse .  83  00 

Dom.  Foundries  A  Steel,  pref..  66  00 

Dominion  Power  7%  pref .  102.  (M) 

Dunlop  Tire  7%  pref .  .  100  00 

B.  Greenltig  Wire,  pref .  99  00 

King  Edward  IIotcT  Deb.  “.A*'.  62.00 

Do.,  i  )Lb.  B” . 

Mount  Royal  Hotel,  pref .  46  00 

Mount  Roval  Hotel,  com .  5.00 

Kingston  Shipbuilding,  com. . .  7  00 

Willards  Chocolates,  com .  7  00 

Theatre  Stocks 

Miens  Kingston,  prof .  5.j  00 

f^oew's  Huftalo,  pref .  . .  '*12  00 

L  lew’s  London  7%  pref.. .  6  00 

l^orw's  London,  cum . . 3  00 

Mansfield  Theatre,  pref ......  . . 


New  York  Curb 

Furnished  by  Jenka,  Gwynna  &  Co. 

Hid 

.Allied  Pjwpr  &  Idght .  41 

.Mum.  of  .\niorie» .  2li0 

.\nu‘r.  Cyanamid  ''H’’ .  271^ 

.\mer.  &  For.  Pi)%  i.)p.  VVqs .  6B 

Amor.  Gas  i!i  Elpc .  128 

.Amv.  Investors  "11" .  luVJ 

Amer.  l.t.  &  Traction .  25fi 

Amcr.  Supt  rpo'.vor .  261. 

Anitlo  .American  Oil .  17?^ 

.Anglo  Chilean  Nitrate .  16'. 

Asaoc.  <ia.s  &  Klcc.  “.A” .  4fit.. 

Aviation  of  America .  24 A. 

Kravilian  Traction .  88  V, 

B.  A.  Tobacco ‘  B’’ .  27'; 

B.  A.  Oil .  464? 

British  Cclanea, .  8'^ 

Canadian  Maniuni . 3V, 

Olaneao  1st  prcl .  88 

(’.elaneae  Curb . . . .  30V.j 

Common.  &  Sou.  Wqs .  51, 

Cons.  Gas  &  Elec.  Balt .  108 


SOT  Hotel,  pref. 
[peg  Elec . 


U.iMTOIl.VS  40  YKAHS*  GROWTH. 

Winnipeg. — Hon.  D.  G.  McKenzje, 
Manitoba  Minister  of  .Miqes,  states 
that  no  other  place  has  shown  great¬ 
er  development  in  the  last  40  years 
than  Manitoba  anti  that  the  residents 
of  the  province  had  more  reason 
than  others  to  look  to  the  future 
with  that  faith  and  confidence  dis¬ 
played  by  the  builders  of  the  Cana¬ 
dian  Pacific  Railway  and  by  Ixird 
Selkirk's  settlers. 


12+1 
12+1 
12+1 
12+2 
16"r 
12-'  2 
12+1 


lienne  Nat. 
tcrcc . 

riion . 


real. . . 
[Scotia 


Nia  A  Hudson  Hws. 
Nipiiting. . . . 


Not  tnda  Mim^s  . 

Pann.  Watar  A  Power 
ifelt  Creek  .....  .  . 
In.  Regis  Paper  com . 


Financial  Times  reaches  .ajand  able  to  tiny  investment  securi 
e{  pftople  Hhu  are  iuterested  ties. 


i 

1  Mining  Market  Record 

1 

Supplied  by  Arthur  E.  N^oyscy  8s  Co., 

Limited 

Friday 

Week 

Week 

Wednewlay  For  year 

Open 

H'viU 

Low 

CloK 

High 

L  v 

Aconda . 

Of) 

.06 

.06 

.09 

0/ 

1  Amity . 

. 14  >; 

L5 

.14 

.14 

.19 

tJ 

Amulet . 

.  1  72 

t  90 

1.65 

1.77 

1  94 

1  54 

!  Area . 

.07 

.07 

.07 

.0) 

.03 

1  Amo .  . 

.24 

.20 

.22 

.30 

.20 

:  Baldwin . 

. 08 's 

.0.3 

.03  ii 

O.!',' 

.03  j; 

02»i 

I  Barry  Holl . 

. l.S 

.17 

.15 

.15 

.20 

.14 

,  Bidgi>od. . 

. 03 

.03 

.07 »; 

.07  *; 

.11 

.06?4' 

j  Buckingham . 

.02  ’* 

02 

.02 

02',- 

.01); 

i  Bathurst  . 

. 04 

04 

.e.u; 

.04',' 

.05 

.03 

’  Base  Metals . 

3  3.5 

3  15 

3  15 

3  65 

3  05 

;  Big  Miss . 

. 8.S 

86 

.78 

.78 

1.05 

.62 

1  Bedford . .  •  . . 

. 25 

30 

25 

.10 

.32 

.25 

Capital . 

.06 

.04 

I  Oastlc  Tr . . . 

.....  21 

.21 

.18 

.18 

.28 

.18 

rCheput  H . . . 

.06 

.05); 

1  Corona . . 

•01 »; 

.01 

Crown  Res . 

.02 

.02 

1  Capital  Rouyn  . 

.02 

.01  >; 

1  Central  Man.  .... 

. 2.5 

.27 

25 

26 

.29 

.33 

Dome  Mines  (DiV.  $1  .00) 

.  8  00 

8  45 

8  00 

8.25 

8.45 

7.00 

Duprat . 

. 03 

.03 

.02 

03 

03  >; 

.02 

Dunkin . 

.03  V, 

.03 

Graham . 

. 03 

.03 »; 

.03 

03 

.03  )i 

.02 

Goodfish . 

. 03'; 

.04 

.03 

.03*; 

.04 

.03 

Goldale . .  h 

. 0.3 

.03 

.03 

.03 

.03 

02), 

Granada  . 

. 16 

.18 

15 

.15 

.22 

.11 

Crar^  View . . 

. 13 

.13 

.12 

12 

.15 

.12 

,  Howey . 

.  1  30 

1  30 

1.12 

1  18 

1 .35 

.80 

Hollinger  (Div.  $0 .65) .  ■  . 

.  .5.65 

5.80 

5  40 

5  .SO 

5.80 

4.90 

1  Falconbridge . 

.  5.40 

5  75 

5  20 

5  30 

6.50 

4.30 

. O.l 

.03 

03’; 

.02  H 

.03  >; 

.02  '4 

I  Hudson  Bay  . 

.  11  10 

12  00 

11  00 

11 .90 

12  00 

8.60 

. 33 

.35 

.33 

..33 

.40 

.31  >; 

1  Kirk.  Lake . . 

. 70 

.84 

.70 

83 

.84 

.52 

1  Kootney  FI. . . 

.  06  >; 

.08 

06 

.06 

.08 

•06 

Lake  Shore  (Div.  $1 . 20) . 

.  20.25 

23.50 

20.25 

23  25 

33.50 

J9.00 

j  Laval  Que . 

.04 

.02 

Malartic . 

. O.S 

.06 

.05 

.06 

.07,Vi 

.05 

!  McDougall . 

. 20 

.20 

.20 

.20 

28 

.20 

1  McIntyre  iDiv.  $l  .0Q>.  . 

.  .  17.50 

18.00 

17  25 

17.50 

18  00 

15.00 

Mining  Corp.  (Div.  $0.25 

» . . . .  2  90 

2.95 

2  80 

2  81 

3  05 

2  80 

Moss  Mines . 

. 45 

.50 

.43 

.50 

.50 

.45 

Newbec  . 

. 24 

.24»^ 

.23 

23)4' 

.26 

.17 

Moffat  Hall . 

. 04;; 

.04j; 

.04 

.04 

.04;; 

.03),' 

Mandy . . 

28 

.27 

.37 

.35 

.27 

Nipissirtg  (Div.  $0.30)..  . 

1 .70 

1  65 

1  70 

1  .75 

1..50 

Noranda  (Div.  $0.75) .  . . 

40.90 

37.65 

40. SO 

40  90 

34.75 

Nor.  Power  and  M . 

. .34 

.42 

.34 

.42 

.42 

.32 

Old  Colony . 

. 06 

,06 

.06 

.06 

.07 

.05 

. 18 

.19 

.18 

.  19 

.20 

.17 

_  1.5.3 

1.60 

1  .50 

1  -  .SO 

1 .60 

1.50 

pend  Oreille . 

4.60 

3.05 

3  40 

5.40 

2.78 

Sud.  Basin . 

....  4  70 

4.95 

4  55 

4.60 

5.35 

2.78 

San  Antonio . 

. 19  « 

.i9»; 

.17 

.17 

.2b 

.17 

Stadarona . 

. 05 

.05 

.04 

.04 

.05 

.03),' 

•Sylvanite . 

. 72 

.73 

.70 

.73 

1.00 

.42 

Sherrit  Oord . 

3.06 

2  90 

2  90 

3.50 

2.84 

_  48 

48 

.45 

46 

.65 

.41 

Teck  Hughes  (Div.  $0  60) 

6  00 

V  5.45 

6.00 

6.00 

4.92  i 

Tough  Oak  . 

.01  ■; 

.01  ' 

Towagamav'  .  .  . . 

. PO 

80 

.75 

.80 

.90 

.70 

Thompson  Call . 

. 10 »; 

.13 

.10 

12 

.12 

.08 

....  10 

22 

.10 

.32 

.22 

.09 

_  6  50 

6  50 

6  00 

6  00 

7.00 

5.50 

. .  .  .  2.85 

2  95 

2  51 

2  65 

3  50 

2  SO 

Vipond  . 

. 70 

75 

.70 

.70 

80 

.63 

Waite  Ackerman . 

375 

4  25 

3  60 

4  .25 

3  90 

3  20 

Sud.  Cont . 

02); 

.02); 

Abana . . 

...  i  21 

i.26 

i  12 

1  17 

1  42 

1  10 

Columario  .  . 

. 50 

1  00 

so 

8.5 

3  9“ 

.35 

Int.  Nickel  (Div.  $1 .00) .  . 

_  37.00 

38  75 

36.85 

38.25 

38  75 

31  50 

Man.  Basin . 

_  14 

IS 

13G 

.i3>; 

.17;; 

.13 

Wrights  Harg . 

_  1  7U 

1 .87 

1  75 

1 .86 

2.00 

1.35 

41II.S- 

Ajax  0.  and  G . 

. 1  83 

2  42 

1  70 

2.42 

2  42 

1.40 

Alberta  Pac . 

2.35 

2  45 

.  2  10 

2.10 

.3.75 

1.  52 

Assoriated  Oil . .  . 

....  1  SO 

1  50 

1  2S 

1.30 

1 .98 

1  00 

Baltar . 

_  1  05 

1  20 

1  01 

1.02 

1 .55 

.70 

Commonwealth  . 

. 66 

70 

60 

.60 

1 .00 

.50 

Dalhousie  Oil . 

_  2  40 

2.55 

2  10 

2.15 

3  SO 

1  SO 

_  1.90 

1  .90 

1 .90 

1.90 

2.50 

1  40 

...  10.75 

11.50 

10.60 

10.75 

11  SO 

8.05 

Lowery  Pet . 

. .  1  65 

1  80 

1  50 

1.7s 

3.05 

1  $0 

So.  We,t  Pet . 

. . . .  1 55 

1  55 

1.27 

1.30 

2  25 

90 

Sterling  Pac. . 

. 70 

.70 

70 

.70 

1.00 

.70 

Wainwell . 

IIG 

.11  *; 

.08 

.09  W' 

15 

.03 

Acme . 

20 

20 

.20 

.20 

.70 

.20 

2  00 

2.00 

2  00 

2  00 

2.15 

3  00 

Catg.  8s  Ed.  Corp . 

...  285 

2  85 

2  ..SO 

2  50 

3  80 

2  4.S 

Calmont  . 

2.25 

2  35 

1  80 

1 .90 

4.25 

1 .06 

Eist  Crest . 

...  1  20 

1 21 

1  o.» 

1  05 

1  80 

1  90 

Mayland . 

2.20 

2.40 

1 .85 

1  85 

3.25 

1.52 
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MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Affents 
Depository  for  Furniture  and  Valuables. 

A?rD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORGAN,  Pres. 


C.  D.  MORGAN,  Vlce-Presi 


R.  A.  NIXON,  Secretary  and  Manager. 
W  E.  PILBOROUGH.  Estates  Manager. 
WM.  McGLASHAN,  Storage  Manager. 
JOHN  D.  WAUGH.  Realty  Manager. 

AT  .FRED  JONES,  Insurance  Manager. 

PLateau  6261—1455  ITIION  AVENUE 

or 

Entrance  from  the  Morgan  Store. 


OSLER  S£>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchange 
iMontreal  Stock  Exchange 
^Montreal  Curb  Market 
New  York  Gurb  Market  (AtsodatO 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &  McCarthy 


Mcxnbeta^M 


Toronto  Stock  Exchange 

Montreal  Curb  Market 

.New  Yoric  Curb  Market  (AsaodaC^ 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lc-Col.  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


II.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  IMontreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  *IIArbour  2148 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Main  Office  •  -  275  ^  otre  Dame  Street  W. 

Telephone  Harbour  6101* 

Uptown  Office  -  -  •  -  -  1476  Peel  Street 

Telephone  Uptown  1837* 

MONTREAL 


FIRM  UNDERTONE 
IS  DISPLAYED  BY 
LOCAL  MARKETS 


Heard  in  the 

Board  Room 


i<nPHE  markets,  both  New  York 
J.  and  Canadian,  have  back- 


GAINS  EXCEED 
LOSSES  ON  THE 
TORONTO  BOARD 


- ; -  1  and  Canadian,  have  back-  - — —  . 

Some  Irregulantieg  Occurred  But  ed  and  filled  in  a  narrow  groove  |  ramotis  Players,  Nickel,  Masaey- 


Harris  and  Brazilian  Led 
Active  Trading 


conUnue^'*^*'^^^  market  letter,  tney  INVESTMENT  DEMAND 

“This  is  a  perfectly  normal  action,  "  77  IT” 

due  to  buyers  withholding  until  the 
business  situation  became  clearer  | 

and  owners  of  stocks  being  content  weighted  Index  showed  slight  gain 


General  Sentiment  Much  ®*°®®  January  1st,  without  volume  Hanu  and  Brazilian  Led 

,  _  and  completely  uninteresting,  state  Arflw*  Tr*,linw 

I  Improved  Mathewson,  McLennan  and  Mi^on  Active  Iradmg 

INCREASED  VOLUME  ‘conUnuef“"®“‘  INVESTMENT  DEMAND 

I  Higher  by  90,000  Shafes  at  due™*  b^erswlt^oldlng  until  the  -Mha^^e  ■~~The  I^nanctel*  -nmes 
I  292.831  and  Compares  With  business  situation  became  clearer  E*  J“S®  shewed  iught^Sln 

j  886,966  a  Y^r  Ag<v-Stodc  rkeep'^m^'fo^Se  UmeVeTuTS  la" VrteTpJrT 

I  Average  Steady  least.  During  this  past  week,  how-  J 

I  '  -  ®’^®'’'  *^®r®  were  signs  In  the  New  41“® 

I  A  steadily  growing  improvement  York  market  that  there  were  rather  J®  „  ® 

jin  market  sentiment  again  character-  more  buyers  than  sellers,  and  the  jented  on  the  market,  was  graouai, 
Ized  local  trading  activities  last  week  market  became  more  active  and  uRKregate  qu  te  suhstan- 

land  was  reflected  In  a  healthy  In-  moved  forward  out  of  the  zone  In  ®  ®  f*  :«« 

crease  in  turnover  together  with  which  It  had  been  becalmed.  beginning  of  January  to  106  to  108 

1  marked  appreciation  In  a  number  of  “it  Is  certainly  a  question  of  im-  at  present. 

^notcd  values.  Irregularities  occur-  portance  whether  this  will  be  Just  The  gradual 


wSirhTdTeerbec^lme^. 

portance  whether  this  will  be  Just  „  Jjj® 


rod  from  time  to  time  hut  these  were  a  flutter  or  develop  Into  a  movement  perslstance  of  unobtrusive  acoumu- 
:  chiefly  the  result  of  selling  on  the  of  some  size.  A  conservative  view  appears  to  confirm  re- 


upward  suing  and  weakness  that  suggests  that  It  is  too  soon  after  the  £9“®  “'  brokerage  houses,  i 
developed  In  Wall  Street.  However,  debacle  of  October  and  Nox'ember  ^*‘”®  ®P®®”*®“^®. 


I  movements  for  the  most  part  were  last,  but  on  the  other  hand,  prac-  wstors^  ^*who ' 

narrow  In  the  major  portion  of  a  !  tically  all  of  the  economic  author- 
broader  list.  The  absence  of  sub-  itles  seem  to  agree  that  this  spring  f'^f® 


0  major  portion  of  t 
The  absence  of  sub 


i  '^tantlal  bu>'lng  power  continues  to  will  see  an  upswing  of  Importance.  J,®^®if.*i^® 

I  bo  a  potent  factor  and  keenly  felt  We  believe  that  caution  Is  still  re-  ™ 

I  'bo  oourso  of  current  operations,  qulred,  but  a  compromise  action  for  "°“®  “ 

trader  would  be  to  buy  stocks  and  *^®  and 

During  the  period  under  review  carry  through,  then  a  policy  of  cut  piavera  acored  a  net  xalr 

diversification  was  strongly  in  evl-  and  run  would  seem  most  advisable.  ®  “®*  . 

Je„c,  »l.h  a  hirt  dap-ee  Of  .o,.e„v-  N.rrg  arc  .ot  wfal  they  ware  laat  ""“I*  K.’  SS:* 
ty  predominating.  Mckel  resumed  October.  of  the  company  have  continued  to 

l^dershlp  for  a  time  w-hile  Brazilian  ,  mount  this  year  and  should  the  rate 

Traction  firmed  sharply  to  41  on  a  A  Gesture  of  Confidence.  of  growth  continue,  profits  for  1929- 

renewal  of  rumors  pertaining  to  Its  ^  Indication  of  confidence  In,  the  30  should  approximate  4  times  the 
requisition  by  powerful  financial  In-  stability  of  industrial  prog-  dividend  rate,  which  was  conceded  < 

terests  In  the  U.  S.  Prices  ebbed  and  jg  contained  In  a  recent  analy-  by  officials  to  have  been- a  very 
flowed  as  uncertain  demand  accrued  g^g  Investment  holdings  of  U.  modest  beginning, 

and  the  stock  closed  at  40.  Among  g  ^  considered  generally  as  a  bar-  Nickel  moved  up  over  a  point, 
the  specialities  Famous  Players  was  gmeter  of  business  developments.  While  the  stock  at  the  current  price 
outstanding.  The  Issue  touched  a  statistics  show  that  for  the  final  yields  less  than  3%,  earnings  are 
high  of  53»^  on  the  move  that  was  quarter f of  1929  the  floating  supply  currently  much  higher  than  In  the 
the  culmination  of  further  stories  of  decreased  309,062  shares  with  a  early  quarters  of  last  year  and  pro- 
the  possibility  of  a  merger  with  Gau-  strong  passing  from  speculative  to  fits  are  expected  to  show  surprising 
mont.  This  rumor  was  heard  with  investment  hands.  During  the  same  growth,  even  before  the  new  copper 
interest  in  the  street  and  lent  color  period  stockholders  have  Increased  smelter  comes  Into  production  this 
to  an  extremely  dull  market.  Late  7  79Q  fg  a  new  high  of  117,966.  midsummer,  when  there  will  be  an 

trading  with  the  recurrence  of  defln-  There  were  1,725450  shares  of  Impressive  Jump  In  production  and 
ite  denials  that  other  interests  had  steel  common  In  brokers'  names  De-  In  the  ratio  of  profits  to  output, 
not  deserted  plans  of  forming  an-  cember  31st,  against  2,034,612  Sep-  Massey-Harrls  performed  well, 
other  chain,  the  stock  reacted  to  49.  temher  30th.  This  indicates  a  de-  rising  nearly  3  points.  Reduction  of 

Equipment  stocks  have  been  act-  crease  of  309,062  In  floating  supply,  some  1300,000  In  charges  against  op¬ 

ing  real  well  of  late  and  reflect  the  investors  held  6,407,390  shares  De-  erating  profits  will  be  a  factor  in 
past  and  prospective  booking  of  big  cember  31st,  against  6,022,315  Sep-  the  1929  earnings  report,  which 
orders  In  the  expansion  and  replace-  temher  30th,  an  Increase  of  385,075.  promises  some  other  pleasing  feat- 
ments  on  the  two  major  railroads.  More  shares  were  outstanding  De-  ures. 

Interest  was  stimulated  by  the  an-  cember  31st  than  three  months  pre-  Page-Hresey  advanced  2%  points, 
nouncement  expected  shortly  of  large  viously,  and  this  accounts  for  the  having  met  good  demand  In  a  close-  « 
orders  to  be  placed  by  the  C.  P.  R.  fact  that  the  Increase  In  Investors’  ly  held  market  The  annual  report 
I  or  their  annual  outlay.  The  utilities  holdings  Is  greater  than  the  de-  which  will  be  presented  to  share-  f 

^nerally  continued  firm  and  regls-  crease  in  floating  supply.  holders  at  the  annual  meeting  on  I 


'red  fair  gains  on  fair  turnovers. 

In  conformity  with  the  trend  of  Standard  Faving'.  increase  of  several  dollars  per 

ecent  markets  waves  of  mixed  sen-  p,,-™*  BaminM  of  «!fandi»rd  shar®  earned  as.compared  with  1928, 

;mcnt  was  the  most  striking  feature,  p  Srials  afe  sta^S  S  '^^®“  P™«ts  were  equal  to  $11  30. 

he  week  opened  displaying  a  strong  running  around  $5  per  share  on  Improved  Its  position, 

•ndertone  which  was  carried  over  common  shares  outstand-  Should  the  gain  In  net  operating 

nto  the  two  following  days  when  .pj^jg  gg„,pares  with  $4.86  re-  earnings  be  carried  through  to  proflt 

veek-end  liquidation  dev;aloped  a  r^ed  at  the  time  of  the  merger.  i®®®-  5®  ®«“f®  P®r  sl^are  would 

light  Irregularity.  Switching  at  this  contracts  of  substantial  volume  *’®  t®  <*«  Prev  ous  year's  re- 

".oint  played  havoc  with  certain  ^re  understood  to  have  been  carried  ®?rd.  and  profits  would  work  out  at 
'ssues  resulting  In  a  much  easier  over  from  1929  and  the  large  con-  ab®^*  <3.16  per  share, 
rend  to  be  followed  by  a  renewal  of  structlon  programmes  planned  by  ^  Points  were  made 

nterest  and  strength  at  the  close,  municipalities  and  corporations  are  ®nrt,  a  favorable  state- 

1  Trading  volume  for  the  period  was  regarded  as  good  assurance  of  con-  “®°f  ®f  which  should  be  available 

'ip  almost  90.000  at  292,8i>l  and  com-  tiinued  activity  In  the  company's  af-  soonj  Ganada  Dry,  which  in  the  12 

;  pares  with  886,966  for  the  corre-  fajrg.  jq  view  of  the  limited  com-  months  ended  December  31st  earned 
I  ponding  week  last  year.  The  Finan-  ipetltlon  in  this  particular  field  and  <3-25  per  share,  against  $5.00  dlvl- 
'ial  Times  market  average  was  frac-  talk  of  mergers  from  time  to  time  dentsj  Cosmos  Imperial  Alills,  w-blcb 
tionally  easier  at  166.1  and  fluctuated  together  with  existing  conditions,  In-  ^®  minted  to  have  enjoyed  a  progress- 
witbin  a  range  of  1.5  points  for  the  I  creased  profit.s  and  dividends  are  ^'^®  y®®*"*  Dominion  Stores,  which 
week.  The  Financial  Times  weighted  Isaid  to  be  an  early  posMbility,  company  s  statement  will  be  mailed 


holders  at  the  annual  meeting  on 
February  4th  next,  promises  to  show 
an  Increase  of  several  dollars  per 


•ndertone  which  was  carried  over 
nto  the  two  following  days  when 
veek-end  liquidation  developed  a 
light  Irregularity.  Switching  at  this 


Should  the  gain  in  net  operating 
earnings  be  carried  through  to  profit 
and  loss,  60  cents  per  share  would 


Index  of  25  representative  stocks 
stocks  showed  a  spread  of  3  points 
rising  to  106  on  Tuesday  last  and 


KIcrnll-Frontenac. 


company’s  statement  will  be  mailed  | 
to  shareholders  shortly,  and  should ! 
show  a  gain  in  profits  more  than  I 


rising  to  106  on  Tuesday  last  and  Plans  for  Dominion-wide  expan-  commensurate  with  the  favorable 
compares  with  a  low  of  95  a  month  .  slon  of  McColl-Frontenac  Oil  Com-  growth  in  sales,  as  sales  per  store 
ago.  ‘  pany  Limited  call  for  extension  of  were  Increased.  Supertest  Petrol- 


Trend  of  Average. 


(Thursday,  Jan.  23  .. 
!  Friday,  Jan.  24  . .  . . 
i  Saturday,  Jan.  26  . , 

I  Monday,  Jan.  27  . . 
Tuesday,  Jan.  28  . .  . 
Wednesday,  Jan.  29  . 


‘pany  Limited  call  for  extension  of  were  Increased.  Supertest  Petrol- 

Ithe  company’s  retail  distribution  ®®®*  made  a  gain  of  3  points,  while 

stations  to  British  Columbia  within  ^®®  ctn®r  ®>1  stocks  showed  little 

I  the  next  year  or  two  and  within  niovement,  except  B.  A.  Oil,  which 


jg6’9j  about  the  same  period  erection  of  ^®®^  2  points. 

166  6  I  ^''^®  refineries  to  serve  the  western  - 

jg7  g  field,  one  possibly  at  Saskatoon,  the  >— — — 
166  8  at  the  coast.  jr  ' 

..pg'.,  j  The  rate  at  which  the  company  is  * 


In  This  Issue 


SPLIT  AND  CASH  CROWN-DOMINION 
C.G.  INVESTMENT  ANN3HNCES  PLANS 

Shareholders  to  Get  Four  Sharet  Calb  For  Completion  of  16 
of  New  Stock  and  $2  Super-Stations  by  Middle 

Payment  of  1930 


.  ififi’s  expanding  is  revealed  by  the  fact  - — 

.  ICC?  that  the  Winnipeg  field  was  enter-  _ _ 

Previous  week .  nne'o  ed  two  years  ago  and  there  are  now  ^^roprlatlon  Power  Sought  By 

l-ebruary  average .  205.:?  .g  Beauharnois . 

March  average .  197.2  Another  important  phase  of  the  Proposals  Causes  Setback 

April  average .  193.0  1  in  *„f«  rro,.4ff 


April  . .  j  Company’s  western  progra;m  may  .  6 

May  average . .  ..  3  eventually  be  the  develonment  of  ^.®®  To  Buy  or  Sell  Securl- 


Toronto  Barena  The  KInancinI  Time. 

Toronto.  —  The  reorganization 
plan  of  the  Canadian  General  Invest¬ 
ment  Trust,  Ltd.,  calls  for  four 
shares  of  new  stock  of  no  par  value 
to  shareholders,  plus  $2.00  cash  for 
each  share  of  present  company  held 

The  cash  consideration  of  $2.00  i‘ 
.understood  to  have  been  decided  01 
as  a  consideration  for  the  passing  of 
the  January  distribution.  The  com¬ 
pletion  of  present  plans  will  enable 
the  directors  to  determine  the  divi¬ 
dend  policy  of  the  new  company, 
without  impediment  due  to  market 
fluctuations  of  security  holdings. 

This  decl-sion  follows  that  of  the 
Second  Canadian  General  Invest¬ 
ment  T.-ust,  Ltd.  to  adopt  a  similar 
policy  of  giving  4  no  par  shares  of 
the  new  company,  plus  $1.00  for  each 
share  of  the  present  company. 

National  Breweries 

Closes  Important  Contract 

It  is  reported  that  Eastern  Claude 
Neon  Company,  an  affiliation  of 
Asch,  Limited,  the  big  outdoor  ad¬ 
vertising  company,  has  recently 
closed  an  important  contract  with 
National  Breweries,  Ltd.  This  con¬ 
tract,  It  is  stated  calls  for  the  ex¬ 
penditure  of  $300,000  over  a  period 
of  five  years.  The  Claude  Neon 
Company  is  to  contruct  a  large 
electric  signboard,  measuring  82 
feet  high  by  180  feet  wide.  It  is  es¬ 
timated  the  steel  required  for  build¬ 
ing  this  huge  sign  will  weigh  about 
130  tons. 

In  connection  with  the  merger  of 
Asch,  Limited,  with  Claude  Neon 
Light  and  other  Canadian  advertis¬ 
ing  concerns.  It  Is  understood  nego¬ 
tiations  are  progressing  towards 
bringing  lb®  different  units  under 
one  control,  but  a  number  of  details 
have  yet  to  be  worked  out  before  of¬ 
ficial  announcement  of  the  terms  of 
the  consolidation  is  available.  I 


Toronto  Bureau  The  Finanriul  Tlmcii 

Toronto. — ^Present  plans  of  Crown- 
Dominion  Oil  Company  management 
call  for  the  completion  by  the  middle 
of  1930  of  sixteen  super-stations.  Of 
hese  nine  are  being  located  in  Tor- 
>nto  and  seven  at  Important  centres 
n  Ontario  outside  Toronto.  Some 
if  these  are  now  in  operation,  in¬ 
cluding  the  stations  at  Bay  and  Wal¬ 
ton,  Bloor  and  Madison,  one  in  Ha¬ 
milton  and  one  in  St.  Catharines, 
while  stations  at  Helendale  and 
Yonge  and  Playter  and  Danforth  are 
under  construction,  making  six  com¬ 
pleted  or  that  will  have  been  com¬ 
pleted  within  the  very  near  future. 

It  is  estimated  that  the  16  new 
super-stations  will  represent  addi¬ 
tional  sales  of  22,000,000  gallons  of 
gasoline  and  50,000  gallons  of  oil. 
It  is  noteworthy  that  the  four  new 
stations  now  operating  have  exceeded 
the  sales  estimate  made  for  them 
already. 

For  the  eight  months  ended  De- 
cember  31st.  last  sales  of  Crown- 
Dominion  Co.  totalled  approximately 
1,000,000  gallons  of  gasoline,  and  it 
is  probable  that  this  years  sales  will 
ipproximate  6,000,000  gallons.  The 
new  super-stations  should  yield  rela¬ 
tively  high  r^ums,  not  only  because 
of  their  favored  location,  but  because 
they  represent  the  last  word  in 
^  equipment. 

Can.  Nat.  Steamships 

Extend  Their  Service 

Maritime  Bureau  The  Financial  TlmCM 

Halifax,  N.S. — ^An  official  Cana¬ 
dian  National  Steamships  announce¬ 
ment  says  that  the  e.xtension  of  the 
service  of  the  company’s  steamships 
in  the  West  Indies  to  Include  Santo 
Domingo,  began  with  the  sailing  of 
the  steamship  Cathcart  from  Hali¬ 
fax  on  January  25th.  There  is  to  be 
a  monthly  service  between  this  port 
and  Santo  Domingo. 


May  average . .  ••  ^  ■  eventually  be  the  development  of  ''f*®“  -t®  -“Uy  or  bell  Securl- 

Tune  average .  194.2  acreage  '  **®® .  6 

Uily  average .  195.8  »  v  »  ^  Rapid  Strides  In  Commercial 

Aug.ust  average .  200.4  ronsoliadated  ftka  Sand  Aviation  Field .  7 

SSlverage^®  “  .‘.'.V.'.  foo  1  Concluding  f  Jfar  S  satlsfectory  Silver  Prices  Ad- 

..../.-oir"..’  ”  *’  1R4.1  operations  it  has  been  learned  that  „ _ 

neppmher  nverafe .  166.8  Consolidated  Oka  Sand  &  Gravel ,  ? ®^f  Settling  To  Era 

ri.Th  .  Company  will  shortly  make  appllca-  ® 

.  tinn  fn  ii«t  «T,arP<.  nf  th«  enm- j  Australian  Min?  Rival  To 


Low  1929,  Nov.  13 .  160.8  «®®  t®  list  the  shares  of  the  com-  gulllvan  ..  ^  -  13 

-  pany  on  the  Montreal  Stock  Exchan-  n,.,  •'  ••  •• 

Averages  Last  Year.  ge.  The  present  company  represents  spsRinnH^™^  Feature  B.C. 

Tanuary  average  . .  168.5  a  merger  of  Oka  Sand  and  Gravel  fTemnorarv 'iptiiopi,  ’-rfcip 

February  average .  172.5  Co.  and  the  Consolidated  Sand  Com-  .  ^  Pnllowed^hv  ic 

March  average .  172.8  pany  and  has  capital  stock  of  $701,-  Canada’s  ^0^1? 

April  average .  178.0  700  seven  per  cent  preferred  and !  To  Ado-  ^ 


pany  on  the  Montreal  Stock  Exchan-  I  ‘ ’  '  V.  I," 

s'f'  The  present  company  represents  I  -  blems  To  Feature  B.C. 


Sessions .  14  d 


168.5  a  merger  of  Oka  Sand  and  Gravel  ‘i’  ’  Vr  ” 

172.5  Co.  and  the  Cnn.solidated  Sand  Com-  Setback  This  Year 


April  average  . .  178.0  700  seven  per  cent  preferred  and  ie 

r.?SV.-.  v.  •.•.  ;; ::  Sr  ^ 

Ttsixf  o  vArQ  v£k  ..  ..  1B9.0  _ _ _  _  -  •••*•••••••••,  St 


June  average .  170.5  mon. 

July  average .  169.0 

August  average .  163.1  __ 

September  average .  171.0  TD 

October  average  . .  ..  j .  174.0  11%, 

November  average  ..  .' .  179.3 

December  average .  184.0  il 

Monday,  Jan.  6 .  166.5 

Tuesday,  Jan.  7 .  166.3 

Thursday,  Jan.  2 .  166.1  p 

Friday,  Jan.  3 .  166.0 

Saturday,  Jan.  4 .  166.1  < 

tiigh  (1928)  Dec.  28  .  187.5 

Low  (1928)  Aug.  16 .  161.2 


TRACTOR  SALES  TO 
ASSIST  COCKSHUTT 

Power  Farming  Trend  in  Cana* 
dian  West  Brings  Grow* 
ing  Demand 


I  Cu.nai’a  Tnist  . 
-  I  Can.  Bronzo  .  . 

The  Cockshutt  Plow  Company  has  ,  c.  p.  r.  .  .  . 
acquired  the  franchise  to  distribute  i-  Trust 


_  ~  n  r\  tne  v  ocKsnuii  now  company  nas  ,  c.  p.  it  .  .  . 

S*  C»  IrOWer  iJeceniDer  acquired  the  franchise  to  distribute  i-  Trust 

Eaminss  at  Record  Level  Allls  Chalmers  tractors  for  all  prov-  c-tT’nairr"'^. 

Unr  the  first  time  in  the  histo.-j  i®®®®  ^h®  Dominion.  The  large  Cockshutt  Plow 

For  tne  Iirsi  lime  m  lue  uioiu.j  T-Hcnltiiral  Imnlement  maniifaetll  Consumers  Oil  . 
the  company,  gross  earnings  of  implement  manutactu 


Southern  Canada  Power  Conipanj  I'ers  In  Canada  are  turning  more  and  crown  nom’nion 
Limited,  for  the  montth  of  Decern-  ;^®re  aggressively  Into  the  produc-  omwn  Trust  .  . 


her  last  crossed  the  $200,000  mark 
the  actual  figures  being  $204,314 
while  for  the  same  month  the  ne 
earnings  established  the  record  fig¬ 
ure  of  $131,360,  which  is  at  the  rai 
of  over  $1,500,000  a  year.  The  earn 
ings  statement  reveals  that  Decen 
her  constituted  the  39th  consecutiv 
gain  in  the  monthly  net  of  the  con 
pany.  Southern  Canada  Powc 
Company  is  one  of  the  public  utilii 
companies  included  in  the  Powi 
Corporation  group,  the  latter  coi 
poration  holding  over  30  per  cer 
of  the  stock  of  the  company.  Dur! 
the  first  week  in  January,  2,000  h 
was  added  to  the  installed  genera 
ing  capacity  through  the  opening 
a  new  power  station  at  Burrougl 
Falls,  near  Ayers  Cliff  and  a  con 
tinned  gain  earnings  for  the  com 
pany  is  indicated  by  the  steady  in 


Mon  of  power  farming  Implement?  •  •  •  ” 

'nd  in  this  connection  they  are  ap-  pavM  &  Frtre  *.  b 

">arently  well-advised  because  the  Pehaviiand  ...  7 

iea  has  proven  a  sound  one  for  Detroit  united  .  .  4 

"'anadian  farmers  who  find  that  [  7 

'dopting  power  farming  method*  nuiuth  sup.  .  .  .  e 
hey  can  eliminate  much  costly  and 
unsatisfactory  labour  and  completr  p®"'  Can. 9 

'leir  farming  operations  efficiently  curd . 1 

'd  on  a  more  economical  basis.  I  ,  . 

The  number  of  tractors  In  use  are  |  ailiilnR  and  ( 
-reaslng  rapidly  and  tractor  sales  . 10 


Hundred  Billion  Mark  Passed 
By  Insurance  in  1929  .  18 

Investors’  Index. 

Agnew  Surpass  .  5  O.vpsum  &  Alabas.  10 
Asch  Ltd.  .  •  ,  •  3  Ham.  Pr'.i*p  .  ,  i 

Beauhai-nols  ...  2  tTam.  Dairies  .  ,  0 

Brad  Ing  Breweries  6  Fllghlaml  Da'ry  .  .0 

Belding  Cort.  .  .  4  Huron  &  Brio  M.  4 

Prazllian  ....  2-0  Imperial  Trust.  .  4 
Can.  I.-  &  P.  .  '.  1  Lake  Sup.  Corp. .  4 

t^an.  Steamships  .  0  Ixmdon  Life  ...  17 

C-an.  Wire  &  Cable  4  Mar.  Tel.  &  Tel.  .  15 
Canada  Tnist  .  .  5  MoColl-Pront.  .  10-20 
Can.  Bronzo  ...  0  Mont.  Trust  ...  0 

,  C.  P.  IL  .  .  .  .  5-9  Mont.  Finance  •  ,  3 

C.  O.  I.  Trust  .  20  Nat.  Breweries  .  20 

Chem.  Kesearch  .  10  N'oranda  ....  1 

Cty  Dairy  .  .  .  3  N.  W.  Power  .  ,  2 

Cockshutt  Plow  ,  3  N.  B.  Telephone  .  5 

Consumers  Oil  .  .  10  Pac.  Coast  Term.  14 
Cons.  Oka  Sand  .  20  P'cardy  Gandy.  .  .y 
Crown  Dom'nlon  .  20  Power  Corp.  ...  5 
Orown  Tnist  ...  5  Prov.  Bank.  ...  5 

Crown  Life  ...  17  Quebec  P.  &  p.  .  7 

Dairy  Corp.  ...  4  R'verside  Silk  .  .  5 

Pav'd  &  Friro  .  .  BSC.  Power  .  .  0-20 
Dehaviland  ...  7  Shawinigan  ...  1 
Detroit  United  .  .  4  Stand.  Paving  .  .  20 
r-om.  Bank  ...  18  Steel  of  Canada  .  1 

I  Donrarona  ....  7  Traymore  ....  3 
Duluth  Sup.  ...  6  Twin  City  ...  3 

Fast  Car.  ...  7  West  Kootenay  P.  14 
East  Dairies  .  .  4-0  Westm  nster  Pap.  14 
Ford  of  Can.  ,  .  9  Wpg.  Electric  .  ,  1-2 


Milling  and  Oil  Companies. 


Alborta.  Manitoba  and  Saskatche  Amulet  .  .  . 
fin  during  the  year  1929  were  17,  Sudbury 

'3  making  a  total  66  220  tractors  ii-  r™°r'patton' 
oration  in  those  three  provinces.  cnns  Smelters’ 
Tho*e  acquainted  with  the  Cana  •  •  • 

*an  implement  business  feel  that  p^mo'iJiJridge '. 
here  is  a  very  interesting  future  o'lbec  .  .  .  .’ 
romlsed  for  the  companies  pre-  Dranada  Rouyn 
'ucing  power  farming  machinery. and  Lake'*"*’- 
hat  the  sale  will  tend  to  further  ex-  Haiiiweii 


A'ax . 10  1  fmp.  Oil . in 

Amulet . 13  tnt.  N'ckel.  .  .  11-1" 

Ando  Sudbury  .  .  11  K'rk.  lake  Gold.  1" 

Amo . 1.3  Knot.  Fl"r"nce,  ,  1 

Pc-  i-r  Patton  .  ,  13  r  ake  Shore  ,  ,  ,  13 

Cnns  Smelters  .  .  14  N"<vboc . ];, 

Corona . 13  Nordon  Corp.  .  .12 

Covheath  .  .  .  .  13  ,  NVir.  Can.  Mining  11 


dustrial  expansion  now  taking  place  tend  the  importance  of  these  com- 


tho  Eastern  Townships. 


'  panics  and  their  earning  power. 


Malllwell  .  . 

I  Holly  .... 

Horae  Oil  .  . 
I  Howe  Sound  • 


13  r  ake  Shore  ...  13 

14  N"<vboc . ];, 

13  Nordon  Corp.  .  .  12 
13  ,  NVir.  Can.  Mining  11 
13  Premier  Gold  .  .11 
13  .ileevea  McDonald.  14 
13  Ban  Antonio  ...  12 

11  Sullivan  Gold  .  .  13 

12  Sylvanite  ....  13 

12  feck  Hughea  ,  .  13 
II  Vukon  Gold  ...  13 
4  Wr.  Hargreaves  .  13 
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Paper  Mills 
Qo  Into  1930 
Hopeful  Vein 

Demand  May  Slacken  With 
General  Business  Condi¬ 
tions  in  First  Half 

LATTER  PART  GOOD 

Newsprint  Consumption  In 
1929  at  Record  Level,  But 
Mills  Operated  at  Only 
85%  Average  Capacity 


New  Map  of  Canadian  Pulp  and  Paper  Industry 


Nova  Scotia 
Takes  Place 
in  Newsprint 

Province  Was  Leader  In 
Paper  Making  In 
Dominion 


REPLACES  LUMBER 

Now  Looking  To  Puipwood 
For  Profit^le  Outlet  For 
Forest  Products — ^Big  Mer¬ 
sey  Mill  a  Milestone 


By  A.  B.  CADMAlf,  /  PULPakoPAPER  MIUS  fOr  X'V  )  '  ^  RAtPH  P. 

StattatlclaJi.  «h«  Canadlau  Poly  aad  /-  Tia4Bri>"i  laam  l/lt/i  \  ^  and  HanaKer.CaMdlaB 

Paper  AaaoelaUon.  /  ”  (/{U  Puipwood  AaaodSSSo.^^^ 

In  many  respects  the  year  1929  I  « I  ^  ^^29  has  been  for  Nom 

wna,  for  Canada,  one  of  the  most  *  /  |  *  \  \  P®*^®**  fulfillment  and 

^  ^  .  /  !!!!trf.ar  *""■*" y  \  1  l  l  _ _  evident  accomplishment  with  the 

prosperons  ever  recorded.  Indus-  j  - “  V  J  (  -T;iss3=-2rr—  outstanding  result  the  comnlation  nf 

hr  to  general  operated  under  favor-  _  ''"ni.  ■  i-nw. ..  . . .  ■■■■m  m  .  t  ,i  ■  ,  ,,  - - -  ,  . ..  ,u  Paper  Company's  Mill  at 

fble  conditions,  and  at  high  levels,  •  i  Liverpool. 

n  mining,  automobile  production  Newsprint  Prospects  for  I  Forest  Management  1  Cheering  Factors  Seeii  : 

lassed  all  previous  records,  building  ^  _  •  •  tO  Ada  iMTgely  tO  O  1  woJ  D  1.1  1  ‘°®®  slgnlflcLitly  assodatad  ' 

w'SSS?‘?L;r'il5“?;^<.5-°  Current  Year  rromising  Timber  Resources  I  rulp  and  r aper  Uutlook  fss'j;  I 

Qlture,  tovOTer,  did  not  experlenee  ]P TObleWS  ^^Te  ^PeUlPOrarV  tn  coimeetlon  wlUi  tbo  demand  lu  1^011110100  ThlS  OOr  When  A.  H.  Holland,  proprteto^ot 

uch  a  prosperous  year  as  Industry  for  an  even  allocation  of  the  avail-  _  ^^®  Acadian  Recorder,  made  hews- 

nd  the  adverse  weather  conditions  Bmnnv  tho  ronatHaTi  pnnt  for  this  paper  on  the  stream  • 

Canadian  Operators  Are  Falling  Heir  To  Markets  Of  newsprint  companifs,  much  has  Expansion  Reveals  Westward  Trend  In  Industries  With  "®”  ^®®p®^  of  ^ 


PULPaaoPAPER  MRiS 
timberTimits 

•cel*  •#  Mjte* 


itMAO 
pB^SWtl*  MstratM 
PWl*  Mllta.l.«.n. 
Pjto  •*<  Will 
fliaker 


Newsprint  Prospects  for 
Current  Year  Promising 
Problems  Are  Temporary 


Forest  Management  1  Cheering  Factors  Seeii 

A  JJ  W _ e—  I 


to  Add  Largely  to 
Timber  Resources 

In  connection  with  the  demand 
for  an  even  allocation  of  the  avail¬ 
able  business  among  the  Canadian 


Pulp  and  Paper  Outlook 
In  Dominion  This  Year 


/estern  Canada.  The  crop  short- 
ge  was  partially  offset  by  better 
uality  and  higher  prices,  but  it  was 
evertheless  a  factor  in  causing  a 
jwnward  tendency  to  the  business 
irve  towards  the  end  of  the  year, 
he  agricultural  situation  perhaps 
>es  not  play  quite  so  dominant  a 
ul  to  the  economic  life  of  Canada 
it  once  did,  but  It  Is  still  probably 
e  most  Important  factor  and  one 
ch  has  to  be  taken  Into  serious 
nslderatlon  In  any  survey  of  the 
stoess  situation  of  the  Dominion. 


Declining  United  States  Industry — Worst 
Appears  To  Be  Over 

IMPORTANT  OVERSEAS  MARKETS 

By  B.  K.  SAimWBUU  FJUXS. 


been  said  of  the  prospective  ex¬ 
haustion  of  the  timber  resources  of 
such  companies  as  should  operate 
up  to  &e  full  100  per  cent  of  their 
rated  capacity,  and  the  Idea  has 
been  conveyed  that  the  present  cap¬ 
acity  of  the  Canadian  newsprint  in¬ 
dustry  is  outrageously  out  of  pro¬ 
portion  to  the  amount  of  timber  that 
can  be  obtained  as  a  permanent 


Importcmt  Developments  Planned 
In  British  Columbia. 

FURTHER  GROWTH  IN  EXPORTS 

By  coil.  O.  H.  Ib  JOTtKS. 


Plains  road,  at  the  Head  of  Bedford 
Basin;  but  In  1844,  the  same  year 
that  Frederick  Gottlob  Keller  patent¬ 
ed  his  wood-pulp  grinding  machine 
In  Germany,  a  Nova  Scotian  euocess- 
fully  produced  a  sheet  of  paper  from 
spruce  wood,  the  outcome  of  the  ex¬ 
periments  he  had  carried  on  from 
1839.  This  Is  the  first  time  we  hear 
of  paper  being  produced  from  spruce 


;i,^llWSkjrtoto“^^^^^^  The  1929  has  been  marked,  tons,  so  l^t  lltUe  ««e  than  a  year's  W  from  the  ^noml<«lly  avail-  <**-*—*  "VX'^trere^^  a‘2blereS  at 

nslderatlon  In  ®®c“^ties  market,  by  a  l^w^d 'bring* the'out-  to  this  problem  are  so  numerous  The  year  Just  passed  has  been  for  programme  already  commenced  and  ^PPer  Sackvllle.  the  scene  of  the  ex- 

■om«Fhat  suddeu  realization  of  the  up  to  a  comfortable  percentage  toat  It  Is  easy  for  a  statement,  which  Canada  one  of  the  most  prosperous  which  could  hardly  be  delayed.  Percent,  to  Charles  Fenorty,  the 
^►?r  todustS  to  tatlXl?  related  tect,  which  had  been  apparent  to  of  capacity.  To  offset  this  cheering  to  a  certain  sense  Is  Perfectly  true,  m  jts  history.  Many  Industries  have 

sr,^eS*'ba“.  <“  «■> -■>"» »' 

oughout  the  country  and  in  S(me  that  the  capacity  of  the  North  Amor-  tae^iew^^TOTieM  rm  ttat  pr^ects  Canadian  wood-using  In-  »uid  sreat  activity  has  prevailed  In -tablished  and  two  In  a  new  mill  erty,  with  a  sample  of  the  paper  pro- 

toan  newsprint  industry  has  been  tion  will  add  mother  86^00  tons  or  Castries  are  to  continue  to  operate  mining,  manufacturing  and  building  ''’toch  was  under  construction  at  duced.  to  English  and  Blackadar, 
to  .l»o.  .  low  tti.r,^.ot..toa.  raw  ovcltybe-  coo.tr„cUo..  JUrlooltor.,  ootor. 


xfliB  IB  w—  —  4  ■  b  Very  inaaeQuaie  regara  lor  tne  — t — , —  — -v-  — ,  . - «tuu  was  lormaiiy  open-  is  inieresimg  to  note  tnat  the 

the  newsprint  to?«*try,  which  hm  r^XS^eXate  preservation  trom  fire  and  disease  reduced  crop,  although  this  was  off-  en  on  December  14th.  This  mill  will  species  Fenerty  suggests  as  the  most 

pulp  and  Pe^r  Industry.  tJ®n-  through  similar  periods  at  in-  ^  includes  the  larea  nlant^nt  the  uncut  areas,  there  Is  no  doubt  ®®t  t®  ®°™®  ®^®°t  by  the  higher  53  a  valuable  asset  to  the  province,  suitable  are  spruce,  fir  and  poplar — 

lly  speaking  the  year  was  fairly  t^rvals  of  a  few  years  for  as  far  “clu^s  tH®  tor^  pl^t  at  that  within  a  generation  or  two  they  quality  and  better  prices,  -rho  crash  jt  will  consume  a  great  deal  of  the  three  chief  paper-making  woods 

sfactory  and  there  was  a  good  „  the  oldest  operator  can  re-  JJtoousl^  N  B.  a  new  machine  at  themselves  running  ex-  ‘^®  ®t®®^  market  may  have  creat-  puipwood  which  might  otherwise  be  of  today.  * 

1  of  expansion  and  progress  al-  member,  and  for  a  much  longer  time  ^®r.  B.a.  and  a  ^ant  In  tremely  short  of  supplies.  But  the  ®?,  ^  Tl'lm  ®o>«l‘«on  ®nd  wl  1  In  exported  or  not  used;  It  will  give  This  early  experimenting  in  paper, 

ugh  the  newsprint  Industry  was  than  the  quarter-century  or  so  dur-  ^  “®  way  of  salvation  lies,  not  In  the  v^f®  employment  to  a  large  number  of  making  with  no  subsequent  JaieJC 

rating  under  difficulties  which  to  mg  which  the  general  public  has  been  interestal  It  would  thna  «uttlng  down  of  the  demands  made  worters  both  at  the  mill  and  In  the  mill  has  been,  unfortunately,  Indlca- 

le  extent  cast  a  shadow  over  the  taking  a  substantial  Interest  In  the  ““^en  Interesto^^  thxm  the  forests  for  legitimate  Indus-  tondainental  condlUons  which  serve  woods,  and  It  Is  one  step  In  the  In-  tlve  of  many  Industries  In  N^ 

p  and  paper  Industry  as  a  whole,  pro^ss  of  the  Industry.  aiS  thl  purposes,  but  In  the  treatment  f*  development  of  the  Mari-  Scotia,  and  It  Is  generally  hoped  ttlt 

Began  Under  Handicap.  The  growth  of  consumptl^  to  .  im-i- *_  malntato  ®^  toe  forests  so  as  to  induce  them  to  Canadas  futime  progress.  ^ _  time  Provinces  which  has  long  been  the  activity  of  the  last  year  marks 

he  n^rorlnt  mills  began  the  moderately  stable  on  the  North  Am-  unSf ^ ^  to  produce  the  desired  types  of  wood  In  the  PulP  ^d  paper  Industry  as  needed.  The  two  other  newsprint  the  beginning  of  a  new  Ita  of  sub- 
undirtorSL^cao  of  In  excSs  ®rt®an  Continent,  which  now  con-  «  »®»t  the  end  of  the  present  ^  Involves  »  whole,  conditions  have  been  good  mills  are  under  construcUon  at  the  stanttel  and  continuous  development. 

liiotlve  ctnacltv  and  while  stitutes  pracUcally  a  single  and  se-  _  ^  ^  the  application  of  sctentlflc  forest  aud  the  year  has  witnessed  a  great  present  time,  the  new  mill  of  the  In  all  Initial  underUklngs  courage 

*  t  ln  m^i^rX^  all  parate  market  so  far  as  this  Indurtry  ^  *>®  »  trifle  be-  management,  which  has  hardly  as  deal  of  e^anslon.  It  to  tru®  that  International  Paper  Company  at  Is  needed  In  a  special  degrf^.  Where 

rd.  the  mnu  ^ere  in  to 'concemcd.  Elvcn  In  consumption,  wlldered.  and  possibly  even  resent-  yet  got  beyond  its  Infancy  in  this  the  situation  In  the  newsprint  field  Dalhousle,  N.B..  which  Is  approach-  there  are  no  previous  record*  of  re 

2e  S  an  ”  veTSe  of  about  85  however,  there  are  variations  to  the  to®/»«t  toat  so  largo  an  country,  but  which  to  maWng  very  ®®3t  a  shadow  over  the  Indus-  Ing  completion,  and  the  mill  of  tlie  suits  on  which  to  base  estimates*,  an 

nnan  rate  of  progrcss  due  to  the  rise  and  amount  of  this  additional  tonnage  rapid  progress.  The  amount  of  tlm-  try.  but  the  demand  has  kept  up  James  MacLaren  Company  at  Buck-  undertaking  to  rendered  doublv  dif 

retnrni  wp^re  not  fn  nreno!Jtfnn  fall  lu  ^VCTttelng  activity,  whlch  Is  Was  planned  and  financed  as  late  as  her  that  can  be  obtained  annually,  ®ven  better  than  was  anticipated  Ingham.  P.Q..  which  Is  scheduled  to  ficult.  nndtoar  crX  In  easllvVo 

IP  inoree^  in  nrodiirtfon  ^  qinre  closely  Msociated  With  the  fluctua-  the  latter  part  of  1927  and  through-  for  an  Indefinite  period,  from  a  glv-  and  the  co-operation  of  the  mills  commence  operation  In  the  summer  many  factors  are  concerned  In  a 

berinniS  of  ms  Canada  Sas  tionHf  general  business.  ®ut  1928.  Over  a  third  of  the  addl.  en  area  Is  not  limited  to  the  amount  was  effective  In  preventing  demora-  of  1930.  I^ch  of  these  mills  will  velojment  s”ch  as  toe  Traction  o?  a 

too  woHd^  nrodnopr  O^  The  expansion  of  mill  Capacity,  on  tions  to  capacity  effected  or  planned  which  unassisted  nature  would  raise  Hzatlon  In  Canadas  most  Important  have  a  dally  capacity  of  250  tons,  paper  mill  that  when  nlans  emeree 

the  Other  hand.  Is  Violently  Irregular,  since  the  beginning  of  the  present  on  that  area;  It  to  limited  only  by  manufacturing  industry.  In  spite  of  and  toe  Dalhousle  mill  is  being  built  from  the  realm  of  theorv  thev  are 

hofn^  governed  more  by  the  condl-  ®xpanslon  period  are  of  this  com-  the  amount  of  capital  and  laboV  the  uncertainty  prevailing,  due  to  with  a  view  to  double  that  capacity  ant  to  moot  nrart.Ii  ^ 


.^n  thu  loTa  f.irtoortoP^./^^^^  being  governed  more  by  the  condl-  expansion  period  are  of  this  com-  the  amount  of  capital  and  labor  the  uncertainty  prevailing,  due  to  with  a  view  to  double  that  capacity  apt  to  meet  practical  snaM  wTiioh 

?2^  to?oi.tou?of  r^nadlan  few*  Sou  of  the  securities  maVket  than  by  paratlvely  recent  origin,  and  had  no  which  can  be  applied  In  that  area  an  excess  capacity  of  our  newsprln  In  the  future.  were  Lr^Seseen  whL  worked  iS 

m  ur  amou^ted  to^  2^^^^^  S  scientlfto  estimate  of  the  Im-  f®^^“tojpris®s  been  started  after  to  toe  task  of  making  nature  pro-  mills,  there  has  been  a  good  deal  of  The  largest  amount  of  develop-  on  pajer. 

wMch  an  Increase  of  347  -  mediate  needs  of  the  paper  market  the  end  of  1926  the  total  capacity  for  duce  more  wood.  Both  the  Provin-  eximnslon  and  progress,  and  the  industry  during  the  past  L  ^  . 

ons  or  nelrlv  l^nefL^t  over  It  follows  that  periods  of  easy  stock  toe  continent  In  1931  would  be  nearly  ces  of  Ontario  and  Quebec  have  now  parlous  conso  Idations  eftocted  dur-  Much  Courage  Required, 

reduction  In  192^  As  an  Indi-  market  conditions,  such  as  ,  e_^ted  less  than  U^w^  torf..hire“^5rn1ared  tb®  Provjnce  of  New  Brunswick,  and  Jo  build  a  Newsprint  Mill  in  Nova 


Much  Courage  Required. 


1  01  Uion  — -  ,  lUD  uu.kicijr  j  -  •  lnuUdLljr  uc ,  u  x.,,.  X.X.V.X.  x ...  .......  U  U,  ^  I.  ruWKl  HUU  jrapCT  VO. 

that  con-  New  Brunswick  and  Nova  Scotia  to  being  fuu>  carried  out,  but  public  ^i,g  output  of  Canadian  mills  In  1929  and  various  other  additions 


maintained  during  the  vear  sumption  catches  up  to  capacity  in  mrso  capwai  expenauures  ana  "--7---  “  exceeae®  previous  a  maae  10  exisung  plants.  The  Fraser  |  Anotoer  sign  of  Nova  Scotia’s  new 

n  the  United  StktMMd  In  the  two  or  toree  years,  sometimes  aided  much  permanent  employment  within  toi’^^^  considerable  margin.  There  was  an  Companies  have  expanded  their  pro-  Prosperity  Is  toe  successful  opera¬ 
tes  markets  -Se  grater  part  Irthe  JonverS  of  old  and  Ineffl-  their  territories,  and  to  put  a  stop  to  toe  attalntonr^^h^^  Increased  demand  for  newsprint  In  ducUon  of  pulp  and  paperboard  and  I  Mon  of  toe  Minas  Basin  Pulp  and 

e  Canadfan  prSuction  Ts  ex  clent  neSS  mills  to  other  pur-  the  exportation  of  their  timber  In  the  HeSl  ^  ‘’'®  ^““®^  ^  tiection  of  are  at  present  building  a  new  sul-!  Paper  Compapny  during  the  past 

I  t?toe  United  StSes  and  toe  JoSs  and^^ther  period  of  stabil-  rawest  possible  state.  Is  readily  com-  prosperous  business  conditions,  and  phlte  mill  at  Athol,  N.B.,  which  will  year,  toe  first  of  Its  active  exlste^e. 

In  that  wuntry  produced^  less  Uv  and  of  large  profits  to  efficient  prehenslble.  Some  other  projects  k®*  obtolned*  from  *  *^®  Prod'J®**®®  ®f  newsprint  by  the  shortly  be  In  operation.  There  ore  I  This  mill  was  also  a  new  develop- 

ri”.?*.' Sirisu'eS."  ’.‘.Sir sjivriow mS. b*"”“  s”' “Sr r'i" no .s  s.v.'r'.»d'.sr7,r,'f. ri‘  ”i“; r “•  rrT- x“°f 

sing  the  demand  for  Canadian  .  ,  «  t  mac  were  realty  notning  more  than  toe  t  tt  whUa  of  -roronto  iTn  *^®®  Pre'mus  ...  Chatham  and  St.  I/eonard  to  be  es-  electric  current  Instead  of  water 

L^xports  tHhe  UnitS  StSes  .  completion  of  projects  Inaugurated  J®|rsitv  o^  toe  resSt  of  his  ^®''®  tablished  soon.  power,  as  were  the  ground  wood 

9  amounted  to  2173  087  tons  as  The  recent  period  of  rapid  Intro-  on  a  smaller  scale  some  years  before,  first-hand  study  of  forest  manage-  ®‘^  supply.  There  was  also  n,)j^g  jggg  recently  constructed.  Its 

•red  with  1  934,889  ’  tons  ship-  duction  of  new  capital  into  the  North  as  In  toe  case  of  the  additional  ma-  j_gj,t  In  Eurone  He  found  that  a  Increase  In  the  shipments  Pulp  x tills  Busier.  location  on  toe  estuary  of  the  Avon 

that  country  In  1928.  There  American  newsprint  Industry  began  chine  Installed  by  Price  Brothers  and  managed  forest  In  France  and  *  aCTn^Y^rearhed  °th!dr  Canadian  Pulp  mills  have  been  River  at  the  Head  of  Minas  Basin  Is 

iso,  during  tL  year,  e  consid-  about  1926,  aithough  toe  machines,  by  St  Lawrence.  SwUrerland  pSuces  15?  cords  per  ^?leT  leve  ?n  the  Trrt  eleven  ‘’.'.f®?'  ® 

Increase  In  toe  shipments  to  which  were  then  projected  did  not  Gronnd  For  ConWdence.  acre  In  a  lifetime  of  100  yuars.  “Sths  of  the  year  CanadlVn  now^^^  ^*^®  Pre'^ons  year,  the  dry  different  basis  from  mills  located  at 

s  countries,  mainly  to  Eng-  come  Into  operation  until  1927  There  ®  *  ®®*  whereas  an  Ontario  unmanaged  for-  “Hnt^^^msnr^uced  2  495  628  \ons  having  resulted  in  an  Uie  mouth  of  some  one  river  where 

ustralla.  New  Zealand,  South  was  at  that  time  a  real  need  for  ad-  -rae  chief  ground  for  confidence  est  yields  only  6  to  10  cords.  Even  thtVhJl-®  Increase  of  15  per  demand  for  mechanical  (Continued  on  Pago  39) 

and  South  America,  and  these  dltlonal  capacity.  'The  North  Amer-  that  the  present  movement  of  plant  with  toe  fullest  allowance  for  the  7ent  oJr  too  output  In  the  first  Increased  «ufput  - — - - - 

3  for  the  year  amounted  to  lean  Industry  as  a  whole  was  running  expansion  In  toe  newsprint  Industry  jess  favorable  climate  of  Northern  month-  of  inM  ®^  P®®®**  for  n  cor-  - — i 

tons,  which  was  an  Increase  very  close  to  Its  rated  capacity,  and  is  at  an  end  lies  not  so  much  In  the  Ontario,  he  figures  that  the  applica-  ®  ontL  ending  OctXr  31st  ig^O  rospondlng  1ncrea.se  In  pulp  prodtic-  1717  ATI  TD 17 C 

19  tons  over  toe  total  for  1928.  In  1926  some  300.000  tons  of  toe  total  disposition  of  promoters  and  govern-  tlon  of  the  same  amount  of  manage-  of  this  grade  of’  napcr  ^P®*^  P'^iP-  ®*cept  mecha-  T  t  A  1  UKC.O 

anr  itTaeMna.  fn.tikiliwi  output  came  from  United  States  lulllB  ments  as  In  the  decided  disincllna-  ment  as  In  Europe  should  give  at  amounted  to  ”  061  S'*’ tons  of  which  - 

ew  Machines  InstoUed.  mferlor  efficiency  that  they  tlon  of  Investors  to  provide  fund*  for  jeast  half  of  the  European  yield.  The  So^  tonr  went"  to  the  United  *®  Canada’s  ad-  Research  Program  Attack  Im- 

al  new  newsprint  machines  jiave  since  been  abandoned  or  cut  any  further  enterprise  In  this  dlrec-  chief  element  in  management  Is  the  Ss  ®T^ overseas  countries  CaS  that  our  pulp  shall  be  ma-  norS  Prob- 

stalled  at  existing  mills  dur-  down  In  activity,  reducing  the  United  tlon  until  the  problem  of  marketing  type  of  logging  method  employed.  of  nfw“nHnt  it,  nufactured  Into  paper  In  this  coun-  **  ®  „ 

year  In  completion  of  pro-  gtates  output  by  that  amount.  The  the  output  looks  a  little  easier.  The  and  of  course  nobody  suggests  that  ten  monthrwere  283  000  tons  which  ‘^®®’‘^®  *“  e^Port®  I®  LaWatorieV  Hkve  pjayed"lm- 

8  already  planned  and  one  output  of  toe  two  countries  In  1926.  only  Interests  which  would  be  In  Canada  can  adopt  anything  like  the  went  ?nainlv  to  EnSnd  Lstralla  ®n  unfavorable  situa-  „  “/xfux "001?!^?^^^  & 

ill  was  pu^  Into  operation  In  with  the  American  mills  running  at  the  least  likely  to  undertake  the  European  degree  of  Intenrity  of  for!  a Mef  ♦’®®-  Extensions  were  made  to  se-  pi- Jf,  ^ 

Scotia.  The  new  mill,,  the  ^bout  their  proper  level  of  output,  establishment  of  new  newsprint  cap-  est  nianagement  at  the  present  time  ^eaiana  ana  boulu  Ainca.  puip-produclng  plants,  thereby  p®“  /“„''  -I*  p 

Paper  Company  mill  at  was  about  3,000.000,  and  represented  aclty  In  North  America  at  the  pres-  what  is  needed  Is  the  gradual  In-  Increase  In  Capacity.  Increasing  the  productive  capacity 

m  N.S.,  was  formally  opened  gpout  95%  of  rated  capacity.  By  ent  time  are  a  large  newspaper  pub-  troductlon  of  logging  methods  devls-  -nipre  bn*  been  some  Increase  in  ®^  Canadian  mills  In  pulp  for  artl-  necoraea  a*  corner- 

ember  14th.  and  marks  the  jgjg,  despite  the  elimination  of  the  Usher  or  group  of  publishers,  who  ed  with  a  view  to  toe  future  rather  the  productive  capacity  of  the  news-  ®'|b  and  in  other  grades  of  Lumber  Industry  ‘  Also  ’  Suffers  " 

ng  of  p-toer  manufacture  In  inefficient  American  macMnes  would  provide  their  own  market.for  than  with  a  sole  eye  to  the  economy  prinrmllls  during  the  year.  This  '^®®d-PulP-  fS^  (Ker  ftodw^ 


otla.  The  new  mill,  the  already  referred  to,  output  had  been 
reatly  by  this  addition  to  Its  puajied  up  to  more  than  4,000,000 
es,  employment  Is  assured  and  thla  amount  represented 

Tge  number  of  workers  both  -bout  84%  of  the  then  existing 

111  and  in  toe  woods  and  It  ^  eapaclty.  ^ 

jf  advantage  both  to  the  Pro-  increase  In  production. 

Id  to  the  Dominion  that  toe  amounting  to  about  33%  In  4  years, 
d  cut  from  the  forests  shall  foUows  closely  the  rate  of  demand 
factored  into  finished  paper  jpcrease  In  a  period  of  very  lively 
than  exported  In  tha  un-  prosnerity  though  It  does  not  follow 
tured  state.  There  are  two  “ate  of  demand  In- 

wsprlnt  mills  at  Present  un-  J  be  , poked  for  In  more 

tructlon,  the  mill  of  the  In-  ^he  difficulty,  how- 

al  Paper  Company  at  Dal-  ^  output,  which  is  kept 

.B.,  wulch  is  scheduled  to  ®  ^  t  b  with  the  amount  the 
e  operations  early  this  year.  ^  actually  sell  .but  the  fact 

of  James  Maclaren  Com-  output.  Instead  of  being 

nited,  at  Buckingham.  P.Q..  ‘^^t  t^®  ®^P  ,3  below  85%.  and 

expected  to  commence  maxc-  /'=’  J  ,  ^*33  for  the  two 

in  the  summer.  Each  of  “®®  ®®f“  tn  toe  vear  1928 

Is  will  have  an  Initial  capa-  countries  combined  In  the  year  uzs. 

60  tons  daily,  too  mill  at  Hurst  Already  Over, 

being  designed  for  In-  ^he  worst  of  the  situation  Is 
toe  capacity  to  600  tons  ajj-eady  over,  1928  having  been  the 
n  market  conditions  war-  pf  lowest  ratio  of  output  to  ca- 
expansion.  paclty  Consumption  In  1929  was 

ovince  of  New  Brunswick  qqq  fppg  ahead  of  1928.  represent- 
cefie  of  the  largest  develop-  ^  increase  of  around  8%.  The 
toe  pulp  and  paper  Indus-  gm-piug  capacity  (rated  capacity  less 
the  past  year  and  a  good  30^31  output)  in  the  two  countries, 
his  development  was  due  Canada  and  tlie  United  States,  about 
ni[.inued  on  Page  38)  toe  end  of  1929  was  about  680,000 


(Continued  on  Page  38) 


(Continued  on  Page  22) 


was  due  mainly  to  the  completion  of  Eor  grades  of  paper  other  than 


from  Over  Production  Condi¬ 
tions  .  23 


^  OOMINKM  OFOaNAOUV 
.  "  PULP  AND  P^p'lNOUSniV 
J.O  ALueo  onfiloPMEin- 


^  ^  alre  been  a  con-  gee  Shift  In  Centres  For  Pulp- 

slderable  expansion.  The  generally  wnort  .Simnlia-  *!i 

satisfactory  condition  of  business  fcuPP^e® .  ol 

resulted  In  a  good  demand  for  paper  Companies  Reviewed. 

of  all  kinds,  and  the  mills  making  Abttlbl  P.  &  P . .  ss 

book,  writing,  wrapping,  paperboard  Antic°o«i?*rore*’*^  . i  ‘ 

and  other  grades  of  paper  have  been  Bathurst  P.  &'  P.'  .V  .*.*  29 

actively  employed  throughout  the  Helgo-Can .  26 

year.  Some  consolidations  have  5’  *  Paper .  37 

taken  place,  new  machines  added  B?owS  corpV  .'.V  .V.*  .T;  “I  It 

and  existing  machinery  readjusted  Can.  Paper  Co. . .  ...  27 

and  brought  up-to-date,  all  of  which  P‘'wer  &  Paper .  26 

has  resulted  In  greater  efficiency  of  8f>"ae^&‘’l[s!,‘lbo'*.  J  V.'  .V..-::  26 

operation.  Canadian  production  of  Donnuocna  Paper  •••  . . 35 

paper  other  than  newsprint  is  prin-  l>ryden .  29 

dally  for  toe  dome..tlc  market,  and  r^lLr'co.'TaJeY!! .  I! 

onJy  small  quantities  are  exported  Howard  Smith . *•.!!!!  83 

mainly  to  countries  within  the  Bri-  I>^t.  Paper  &  Power .  32 

tish  Empire,  so  that  the  mills  mak-  . 

Ing  these  grades  depend  largely  upon  Manitoba  pfper  V. 28 

the  general  prosperity  of  toe  coun-  Mersey  Paper .  37 

try.  .  Minn.  Si  Ont.  Paper .  32 

,  Murray  Bay . .  ,,,  ...  28 

The  annual  report  Issued  by  the  Pacific  Mills .  37 

Dominion  Bureau  of  Statistics  for  .  ll 

toe  year  1928  gives  evidence  of  toe  .  «9 

steady  progress  being  made  by  toe  Provincial  Paper 'V.  28 

industry.  Among  other  points  of  In-  Quebec  p.  &  p. .  27 

terest  toe  report  shows  that  toe  i^^?eni;>«per  ■.*.  .‘V.,*::.::  It 

total  capital  Investment  In  the  In-  st.  Maurice  Valley . T .  27 

dustry  In  that  year.  Including  only  Regis  Paper . .  33 

(Continued  on  Page  22)  t^yagamack  V.  ^  26 
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t  ik  aa  1  ]  Installation  comprise  tlie  beating  I 

Research  Program  Attacks  zsrL  M 

M  T  a  a,  lO  1_1  _  refining  of  the  stock  prior  to  beln ; 

linpol't&llt  1  rODiClUS  pfe^Xrtgochcsrca^padfy^hM^ 

1  1  ¥ _ 1  a  Installed,  so  Inter-connected  as  to 

Pulp  and  Paper  Industry  f-o 

....  >  <  ^ — I  t  7  777"  •  n  •  compressed  air,  .a  rather  novel  ar- 

Nev^  Iiuhtute  Amply  Equipped  to  Work  Out  Dimcult  Research  rangement  for  plup  stocks. 

Elxperimcnts— 'Test  Mill  Represents  Complete  Installation  of  The  paper  machine  represents  a  ^ 
Palp  .ad  M.dd.^_I^tate  Sq>erm.d  ^  J«nl  Co-  KSST '"“e”-' 
operative  Committee  Plan  Addihons  to  TeChmcu  Staff.  ments  found  on  modem  commercial 

- - - -  -  '  machines  together  with  many  spe- 

rulp  and  paper  research  In  Can-  paratus  Installations  and  physlco-  clal  adjustments  for  experlmentiil 
ada  Is  largely  centred  in  the  Pulp  chemical  work.  work.  A  new  centrifugal  screening 

nnfl  Paner  Research  Institute  i  experimental  mill  represents  apparatus  has  been  installed  prior 

ami  taper  Kesearen  insmuie,  a  ^  complete  IhsUllatlon  of  pulp  knd  to  the  more  common  “sand-irap" 
structure  recently  completed  on  the  pappj.^  making  machinery  designed  and  rotary  screen.  After  screening, 
campus  of  McQlll  University  in  to  produce  on  a  two  and  one-half  the  stock  is  delivered  to  the  travell- 
Montreal.  This  Institute  is  the  ton  basis.  Ing  wire  of  the  paper  machine  bj 

tangible  -outcome  of  several  years  ,^The  w6od  enters  the  mill  through  one  of  the  ^test  types  of  s^ck  in- 
,  a.  rp  *  -  ''wood  room '  where  It  Is  weigh-  lets.  The  wet  end  of  the  machine 

of  co-operath^  effort  earned  on  be-  accurately.  Its  volume  determin-  Is  also  provided  vriih  three  suction 
tween  the  Dominion  Government  concerning  it  boxes  and  a  suction  couch  roll,  the 

and  the  pulp  and  paper  Industry,  as  recorded  for  future  reference.  If  It  boxes  and  roll  being  operated  by 

represented  by  the  Canadian  Pulp  jg  chemical  pulping,  separate  siicUon  pumps  of  ample 

and  Paper  Association.  The  InsU-  jg  chipped  and  the  chips  screened,  capacity.  The  press  section  consists 

tntp  and  its  equipment  represent  a  graded  and  weighed  again  before  of  two  granite  top  roll  presses  and 
capital  outlay  of  well  over  half  a  delivery  to  the  digester  room.  For  is  followed  by  a  smoothing  press 
million  dollars  without  taking  into  mechanical  pulp,  the  wood  Is  pass-  and  twenty  dryers, 
account  the  value  of  the  land.  The  ^  ^  Alternative  Dryer 

building  and  a  part  of  the  equip-  j^g  ^^cord  has  been  taken.  .  Alternative  Dryer. 


■■  '  't  "  V;  ^  '  i 


Altematlye  Dryer. 


The  Mill  of  Port  Alfred  Pulp  &  Paper  Corporation. 


As  alternative  to  these  dryers 


ment  were  financed  through  an  is-  alternative  to  these  dryers 

sue  of  bonds  and  a  considerable  Digester  Doom.  djere  is  provided  a  five  foot  Yankee  Joint  committee  as  outlined  above,  rapidly  being  adopted  throughout  all  results  of  our  work  In  this  field  led  rikewrsT  ‘^Thwe  ls '"every "reason  7 

money  contribution  from  the  Asso-  The  digester  room  is  totally  en-  dryer  which  may  be  used  for  certain  research  programme  undertaken  pulp  producing  countries  of  the  to  a  well  defined  and  substantiated  tjjg  belief  that  the  coming  year  w 
elation,  -rtie  equipment  of  the  Pulp  closed .  to  prevent  disseminating  classes  of  paper.  The  dryers  are  the  direct  approval  of  the  in-  world.  improvement  In  the  procedure  of  this  be  a  satisfactory  one  for  the  Indii 

and  Paper  Division  (a  branch  of  throughout  the  building.  It  Is  equip-  equipped  with  a  temperature  con-  ilustry  and  In  fact  Includes  Its  out-  Results  of  the  first  type  are  less  test  and  incidentally  uncovered  reac-  ^nd  that  the  generally  oil 

*•  -  -s  —  i-  •*  - A — 1 —  - ...  _  j, _ . , - _ - ,  .  .  _  _  _  .  T’ViA  nr^eciint  nATriTVlrtTl  Kiit  Of*A  TiA\rAs*thalAflfl  vrall  Hrsn  *»Blat{nna  liovrA  afn/tA  Kaavi  _  .  _  .  .  ®  _ -  ,  r 


pulp  and  paper  Industry  will  expai 


the  Forest  Products  Laboratories,  ed  with  a  digester  of  two  hundred  trol  regulator  and  a  condensate  BUndlng  problems.  The  present  common  but  are  nevertheless  well  Uon  relations  which  have  since  been  perous  business  conditions  tli 

Department  of  the  Interior)  has  pounds  capacity,  milk  of  lime  acid  evacuating  system.  A  very  modern  research  programme  Illustrates  very  illustrated  In  our  researches  on  the  further  developed  in  relation  to  the  have  prevailed  la  Canada  during  t 

been  provided  by  the  Government  system,  accumulator  and  relief  re-  addition  Is  the  economizer  system  clearly  the  type  of  problem  present-  alpha  cellulose  test,  based  on  the  soda  pulping  process  and  which  p^g^  two  years  will  continue.  T 

anil  also,  in  part,  by  machinery  and  covery  system.  The  digester  is  op-  by  which  a  very  large  fraction  of  solution  and  the  variety  reaction  caustic  soda-cellulose.  The  would  seem  to  be  of  fundamental  pu]p  and  paper  Industry  should 


anil  also,  in  part,  by  machinery  and  covery  system.  The  digester  is  op-  by  which  a  very  large  fraction  of  solution  and  the  variety  reaction  caustic  soda-cellulose.  The  would  seem  to  bo  of  fundamental  pu]p  and  paper  Industry  shouli 

instrument  manufacturers  who  have  erated  by  a  10  h.p.  gas  fired  boiler  the  waste  heat  is  recovered  from  the  which  must  be  undertaken  In  order  reactions  of  this  test  are  deep  seat-  Importance  and  potential  economic  m  ^  position  to  benefit  by  the 
been  most  generous  In  their  sup-  and  Is  particularly  well  equipped  vapor  which  arises  from  the  paper  to  serve  the  various  phases  of  the  ed  and  hard  of  interpretation.  The  value.  solldationa  that  have  taken  p 

port  of  the  undertaking  by  donations  with  recording  and  regulating  in-  during  drying.  A  five  roll  calendar  Industry  as  completely  as  possible.  "  •  and  the  gain  4n  efficiency  resu 

of  their  manufactures.  struments.  The  unit  is  charged  from  stack  and  a  modern  design  reel  Tli®  programme  -  •  W>  1  trom  greater  attention  to  open 

The  building  Is  of  dignified  and  an  upper  floor  which  also  carries  completes  the  machine. 


The  programme  comprises  such 
problems  as:  methods  of  testing  and 


most  harmoniously  with  those  better  The  grinder  room  is  immediately  the  various  tests  in  connection  quality,  sulphite  studies,  printing 
known  structures,  the  Macdonald  adjacent  to  the  "wood  room”  and  with  semi-commercial  Investigations,  qualities  of  paper,  kraft  and  soda 
Physics  Building  and  Macdonald  Che-  contains  a  special  three  pocket  are  located  in  the  basement  of  the  pulps  for  artificial  silk  and  many 
mistry  and  Mining  Building,  to  both  grinder  carrying  a  stone  30  Inches  main  building.  These  are  fully  other  studies  of  a  similar  nature, 
of  which  it  Is  closely  adjacent.  It  by  15  Inches.  The  grinder  is  oper-  equipped  for  pulp  and  paper  testing  As  is  well  realized  by  those  faml- 


blcndsl  the  acid  and  recovery  systems. 


most  harmoniously  with  those  better  I 


Control  laboratories  for  making  analysis,  determination 


.rpreiauon.  me  vaiua,  Bolidations  that  have  taken  pla 

— —  and  the  gain  In  efficiency  resultl 
•  P  «.  •  O  1  greater  attention  to  operati 

L^nCCrillR  FRCtOTS  in  a  Ulp  methods  and  costs  during  the  pi 

**  in  !•  months  will  be  of  mater 

and  raper  Uutlook  in  1930  a^vanuge  m  me  coming  year. 


her  studies  of  a  similar  nature.  (Continued  from  Page  21) 

As  is  well  realized  by  those  faml-  mills  In  actual  operation,  was  |685,-|the  corresponding  twelve  months  of 


s  of  two  rather  distinct  ated  by  a  275  h.p.  motor  so  arrang-  and  contain  a  controlled  temperature  liar  with  research  not  all  the  effort  687,459,  which  was  over  18  per  cent  1927-28,  and  It  is  worthy  of  note 
the  Main  Building,  housing  ed  as  to  give  eight  speeds  to  the  and  humidity  room  so  essential  for  expended  In  this  alluring  field  can  greater  than  the  total  In  the  pre-  that  while  In  this  period  exports  of 


the  Executive  Offices  and  the  Che-  grinder  shaft.  This  gives  an  oper-  proper  paper  testing. 


be  directly  associated  with  results  vlous  year.  Ten  years  ago,  in  1918,  wood  pulp,  the  raw  material 


Forest  Management 

To  Add  Largely  to 
Timber  Resou 

(Continued  from  Page  21) 


mlcal  Research  Laboratories,  a  three  ating  range  of  from  two  thousand  The  operation  of  the  Institute  is  of  economic  Importance.  The  high-  the  total  Investment  was  $241,345,-  paper  manufacture,  declined  by  $1,-  (Continued  from  Page  21) 
storied  structure  with  high  base-  to  six  thousand  linear  feet  per  min-  supervised  by  a  joint  co-operative  ways  and  byways  of  the  unknown  704,  so  that  the  progress  made  In  600,000,  the  exports  of  finished  paper  of  one  year’s  operations.  This  me 


ment;  and  the  Mill  Building,  Im- 1  ute  at  the  surface  of  the  stone.  Elec-  committee  formed  of  representatives  lead  one  constantly  Into  the  fields  the  past  decade  has  been  very  rapid.  Increased  by  over  $10/)00.000. 


Increased  expenditure  at  the  pres 


mediately  to  the  rear,  which  Is  a  trical  measuring  instruments  record  from  the  Canadian  Pulp  and  Paper  of  possibility  and  conjecture,  and  The  Industry  In  1928  provided  em-  The  coming  year  should  see  the  moment,  but  a  very  small  amoun 

one-story  structure  of  typical  mill  the  power  input  to  the  motor  and  a  Association,  the  Federal  Government  after  the  structure  has  been  labor-  ployment  for  33,600  workers  and  the  completion  of  the  various  construe-  such  increase  will  give  large  retu 

design.  torsion  dj-namometer  Is  to  be  in-  and  McGill  University,  the  latter  lously  and  painstakingly  fabricated  amount  paid  out  in  salaries  and  tlon  programmes  already  pientioned,  in  the  future,  when  the  operate 

The  first  floor  of  the  Main  Build-  stalled  to  measure  the  power  dc-  acting  in  an  advisory  capacity.  This  from  the  scanty  fundamentals  avail  wages  was  $47,322,648.  If  to  these  most  of  which  are  in  Eastern  Can-  able  to  go  on  taking  timber  f 


is  given  over  largely  to  office  I  livered  to  the  grinder. 


operates  through  the  able,  the  results  may  or  may  not  totals  be  added  the  employees  In  the  ada.  There  are  several  projects  of  areas  contiguous  to  bis  mill,  ins 


On  this  floor  screening  system, 
and  lecture  The  general  sci 


accomodation,  the  executive  offices  The  stock  from  the  grinder  flows  director  of  the  Pulp  and  Paper  Dlv-  be  as  anticipated.  Fortunately  for  wood  and  the  distribution  of  wages  expansion  planned  for  British  Co-  of  being  obliged  to  go  further 

of  the  Association  and  those  of  the  by  flume  to  the  first  or  "BirH’’  ision,  who  Is  directly  responsible  for  those  so  engaged,  and  offsetting  this  in  this  connection.  It  will  be  obvious  lurabia,  where  dt  is  probable  that  the  further  back  Into  the  remote  hln 

Division  of  Pulp  and  Paper,  Forest  screen  on  the  same  floor,  from  the  operation  of  his  organization,  unfortunate  characteristic  of  re-  that  the  Industry  plays  no  small  largest  development  will  take  place  land. 

Product.s  Laboratories  of  Canada,  whence  It  is  pumped  to  the  general  which  In  Itself  Is  comprised  of  both  search  work.  It  Is  never  known  what  part  In  the  Industrial  life  and  well-  In  the  inunedlate  future.  The  grant-  Scientific  research,  which  h 
being  situated  there.  On  this  floor  screening  system.  association  and  government  em-  the  next  turn  In  the  road  may  reveal,  being  of  Canada.  It  Is  also  pointed  Ing  of  water  power  rights  on  the  In  Canada  shortly  after  the  en< 

also  are  the  library  and  lecture  The  general  screening  system  Is  ployees.  The  technical  staff  of  the  Often-tlmes  the  most  important  out  In  the  report  that  the  gross  con-  Lois  River  to  the  Powell  River  Com-  the  war  and  has  been  going 

ftieatre.  The  second  floor  Is  l.irgely  arranged  to  operate  on  the  gravity  division  numbers  some  thirteen  ac-  findings  have  resulted  from  some  tribution  toward  a  favorable  trade  pany  will  lead  to  a  largo  capital  steadily  and  increasingly  ever  si 

devoted  to  accommodation  for  the  flow  principle,  the  pulp  being  first  live  research  workers  at  present,  apparently  unimportant  step  In  a  balance  resulting  from  the  activities  expenditure  on  the  development  of  Is  now  engaged  in  working  out 

Departments  of  Industrial  and  Cellu-  pumped  to  the  coarse  screens  locat-  This  number  will  be  Increased  by  commonplace  Investigation.  This  un-  of  the  pulp  and  paper  Industry  as  this  source  of  energy,  to  be  followed  proper  methods  to  be  employei 

lose  Chemistry  of  the  University  with  ed  on  a  high  balcony.  From  there  four  or  five  at  an  early  date.  The  certainty  of  result  is  more  mark-  a  whole  1928  amounted  to  appro-  by  additions  to  the  paper-producing  the  earlier  stages  of  forest  man 

the  director's  office  and  private  it  flow’s  to  finer  screens  on  a  lower  administration  staff,  mechanics,  cag-  ed,  the  more  Intricate  and  abstruse  xlmately  $193,673,000,  which  was  capacity  qf  the  company.  Several  ment  In  the  various  areas  of 

laboratory.  balcony  and  then  to  the"wet  mach-  penters  and  labourers  bring  the  total  the  field  of  investigations  Is.  In  so  considerably  more  than  the  total  other  projects  are  planned  or  under  Canadian  forest.  It  remains 

The  third  floor  of  the  building  Ines’’  on  the  mill  floor  where  it  la  operating  staff  to  twenty-four  work-  called  "experimental  research"  favorable  balance  for  the  Dominion,  consideration  In  that  province,  and  an  enlightened  public  opl 


represents  very  .similar  accommo-  formed  Into  laps  for  storage  and  era. 


wherein  ons  Is  dealing  with  process  As  the  prosperity  of  the  pulp  and  It  looks  as  if  the  Industry  there  Is  operating 


datlon  tc  that  of  the  second,  .save  later  examination  or  test.  The  sys-  The  Department  of  Industrial  and  operations  and  machines  of  known  paper  Industry  as  a  whole  depends  starting  on  a  period  of  considerable  clal  Governments,  to  enforce 


that  the  large  laboratories  are  oc-  tem  is  so  Inter-connected  as  to  per-|  Cellulose  Chemistry  Is  a  separate!  performance  the  uncertainty  becomes  to  a  largo  extent  upon  exports.  It  is  expansion. 


the  operators  of  the  industry  ( 


oupied  jointly  by  the  Department  of  mit  of  concentration  and  storage  of  entity  and  operates  as  a  normal  I  much  less  marked,  although  the  of  Interest  to  note  that  for  the  twel-  Hitherto,  development  has  been  of  whom  are  perfectly  willl 


Industrial  and  Cellulose  Chemistry  the  pulp  at  any  desired  stage  of  the  department  of  the  university.  The  studies  are  much  more  empirical  ve  months  ending  October  31st,  1929,  mainly  In  the  eastern  part  of  the  submit  to  any  reasonable  re 

and  the  Pulp  and  Paper  Division,  screening  operation.  professor  of  this  department  has  and  the  result  at  best,  improvements,  the  total  exports  of  pulp  and  paper  Dominion,  where  the  supplies  of  tlons  if  the.v  are  also  applier 

The  chemical  research  staff  of  the  Prepcratlon  of  stock  for  the  paper  same  seventeen  research  workers  Examples  of  such  operations  taken  were  valued  at  $198,396,374,  compar-  water  power  and  wood  are  abundant  their  competitors)  a  system  of 
division  are  accommodated  in  a  suite  machine  is  provided  for  by  a  very  operating  Trader  his  direction,  the  from  our  own  experience,  are  many  ed  with  a  total  of  $189,717,058  in  and  the  mills  are  situated  close  to  est  management  suitable  to  pr 
of  three  unit  research  laboratories  complete  set  of  suitable  appliances,  majority  of  whom  are  proceeding  to  and  may  well  be  represented  by  the  the  twelve  months  ending  October  the  larger  centres  of  population,  but  conditions  and  devised  with  ai 

on  this  floor,  with  an  adjoining  Two  beaters  of  high  density  design,  post-graduate  degrees.  development  and  perfecting  of  the  31st,  1928.  This  show’s  a  gain  of  as  tho  "West  expands  and  population  to  the  best  possible  results  fo 

larger  laboratory  for  special  ap-  together  with  a  complete  rod  mill  With  responsibility  centered  in  a  staQdard  freeness  tester,  which  Is  $6,680,000  for  the  1928-29  period  over  increases,  it  will  follow  that  the  ture  generations. 


The  chemical  research  staff  of  the 
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I  by  any  means  confined  to  them.  In 
a  hot,  dry  summer,  losses  may  be 
very  low  from  such  causes,  whereas 
In  a  wet  summer  they  may  be  ex- 
I  oeedingly  high.  In  1928  In  white 
pine  alone  los.se.s  from  blue  stain  in 
Canada  amounted  to  close  to  one 
million  dollars. 

This  trouble  is  not  by  any  means 
confined  to  ('anada.  but  is  also  a 
serious  problem  in  the  United  States, 
in  Sweden,  in  Finland,  and,  in  fact, 
in  all  important  lumber  countries. 
Considerable  work  has  recently  been 
done  in  the  Forest  Products  Lab¬ 
oratories  in  Ottawa,  principally  in 
reviewing  the  results  •  of  investiga¬ 
tions  in  other  countries.  Active  ex¬ 
perimental  work  will  be  conducted 
with  chemical  dips,  and  possibly  in 
kiln  drying  next  summer  in  order  to 
determine  to  what  extent  It  is  prac¬ 
ticable  to  attempt  to  overcome  blua 
staining. 

Wood  Waste:  The  term  "wood  ' 
waste"  has  been  rather  loosely  used 
to  refer  to  all  that  material  from  a 
lumber  mill  which  is  not  sold  for  ' 
use  for  structural  or  fabricating  pur¬ 
poses.  Wood  waste  is  generally 
taken  to  include  saw-dust,  edgings, 
triimnings,  shavings,  bark,  slabs,  etc. 
The  only  portion  which  is  entirely 
wastetl  is  that  which  goes  to  the 
refuse  burner.  A  good  deal  of  it  goes 
others  only  in  the  sapwood  of  the  !  to  the  mill  boiler  for  power  or  heat- 
tree.  Losses  from  decay  are  respon-  I  ing  purposes,  and  some  of  it  is  used 
sible  for  a  very  large  part  of  the  an-  Ins  fuel  wood.  In  any  case,  however, 
nual  cut  on  account  of  the  necessity  |  it  yields  only  a  comparatively  small 
for  renewal  of  timber  destroyed  by  •  revenue  to  the  mill, 
decay.  In  other  cases  where  timber  1  This  so-called  waste  has  been 
is  not  appreciably  reduced  in  i  particularly  noticeable  in  large  Pac- 
strength  by  the  action  of  fungi,  it  is  ^  iflc  Coast  mills,  and  has  been  made 
seriously  reduced  in  value  on  ac- ,  the  subject  of  intensive  study  for  ' 
count  of  discoloration  through  stain-  '  the  past  two  years  by  the  Vancouver 
ing  fungi.  This  is  particularly  the  Laboratory,  the  object  in  view  be-  i 
case  in  blue  stain  of  sapwood  most  ing  the  finding  of  new  uses  for 
prevalent  in  the  pines,  though  not  j  (Continued  on  Page  38) 


Laboratories  Have  Played 


Important  Role  Progress 
Pulp  and  Paper  Industry 


New  Research  Headquarters  For  Three  Divisions  Have  Overcome 
Difficulties  of  Past— Wide  Demands  Have  Necessitated  In- 
creased  Appropriations — Many  Scientific  Problems  Solved 
For  Benefit  of  Industry  As  a  Whole — Assistance  Rendered  in 
Variety  of  Ways. 


In  the  minds  of  those  responsible 
for  the  administration  and  protection 
of  the  extensive  forests  of  Canada, 
and  of  lumbermen  and  other  users  of 
wood,  the  necessity  of  greater  atten¬ 
tion  to  present  and  future  supplies  of 
timber  and,  therefore,  to  the  more 
efficient  utilization  of  wood  now 
being  cut,  is  each  year  attracting  in¬ 
creasing  attention.  From  the  very 
nature  of  the  lumber  Industry  in 
Canada,  scattered  as  it  is  over  a 
very  extensive  area,  and  carried  on 
in  widely  separated  and,  in  some 
cases,  isolated  units,  it  has  possibly 
been  somewhat  slower  than  some  of 
the  other  large  Industries,  whose 
activities  are  more  concentrated,  in 
appreciating  the  value  of  scientific 
research  in  the  solution  of  the  tech¬ 
nical  problems  Involved  in  convert¬ 
ing  its  raw  material  Into  finished 
commercial  articles. 

Such  interest  has,  however,  devel¬ 
oped  rapidly  in  recent  years.  This 
is  evidenced  by  the  steady  growth  of 
forest  products  research  in  the  For¬ 
est  Products  Laboratories  maintain¬ 
ed  by  the  Dominion  Forest  Service 
of  the  Department  of  the  Interior. 
Commencing  as  a  small  organization 
in  1913,  in  very  inadequate  quarters 
in  Montreal,  it  has  since  grown  into 
three  well-equipped  units,  the  main 
laboratories  being  located  at  Ottawa, 
a  branch  laboratory  at  Vancouver, 
and  the  pulp  and  paper  division  of 
the  laboratories  in  Montreal.  The 
latter  works  in  close  co-operation 
with  the  Pulp  and  Paper  Association 
of  Canada.  On  account  of  demands 
made  for  the  services  of  the  labora¬ 
tories  by  the  timber  Industries,  ap¬ 
propriations  have  been  increased  as 
funds  have  been  available. 

The  complete  etgff  of  executive, 
scientific,  clerical  and  other  em¬ 
ployees  number  between  ninety  and 
one  hundred,  over  thirty  of  whom 
are  university  graduates  in  different 
branches  of  science. 

Within  the  past  four  years  the 
three  laboratories  have  been  estab¬ 
lished  in  new  and  more  adequate 
quarters,  and  have  thus  overcome  to 
a  considerable  degree  of  condition 
which  had  previously  hampered  their 
natural  growth.  Offices  and  labora¬ 
tories  now  occupy  a  floor  area  of 
over  one  acre. 

The  work  of  the  laboratories  may 
be  classified  into  two  broad  general 
lines  of  Activity:  (1)  Investigations 
.relating  to  the  use  of  wood  in  its  or¬ 
iginal  condition,  and  (2)  Investiga¬ 
tions  relating  to  the  use  of  wood  by 
disintegration  by  chemical  or  me¬ 
chanical  means,  and  reassembly  as 
a  product  with  new  properties.  The 
former  relates  to  wood  in  lumber 
mills,  furniture  factories,  building 
construction,  bridge  and  other  heavy 
construction,  small  wooden  articles, 
etc.  The  scientific  problems  attend¬ 
ing  the  use  of  wood  in  such  condi¬ 
tion  forms  the  basis  of  the  work  of 
the  main  laboratories  at  Ottawa  and 
of  the  Vancouver  laboratory.  The 
second  classification  refers  more 
particularly  to  the  pulp  and  paper 
industry,  the  problems  of  which  are 
dealt  with  in  the  Montreal  labora¬ 
tory.  The  work  in  this  latter  labor¬ 
atory  is  discussed  in  a  separate 
article.  The  remailnder  of  this 
article  will,  therefore,  pertain  to 


A  glimpse  of  Chute  h  Caron  on  the  Saguenay  River  where  800,000  h.p.  is  being  developed, 


posed  of  representatives  from  lum¬ 
ber  mills  and  wood-working  plants, 
have  been  conducted  at  the  labora¬ 
tories,  with  most  satisfactory  results. 
There  are  still  many  problems  relat¬ 
ing  to  lumber  drying  to  be  solved. 
Maximum  efficiency  in  the  design  of 
kilns  has  not  yet  been  attained, 
though  the  progress  in  recent  years 
has  beren  rapid.  The  greatest  prob¬ 
lem  meriting  attention  in  the  reduc¬ 
tion  of  seasoning  losses  is  the  use  by 
manufacturers  of  the  knowledge  re¬ 


garding  lumber  seasoning  which 
already  exists. 

Stains  and  Decays:  Wood  is  sub¬ 
ject  to  the  attack  of  wood-destroying 
and  staining  fungi  in  different  stages 
of  its  growth  or  use.  There  are 
many  varieties  of  such  fungi  and 
many  w-ays  in  which  they  act.  Some 
attack  the  living  tree,  others  attack 
only  after  the  tree  has  been  foiled; 
some  attacks  roots,  others  the  trunk, 
and  some  only  the  upper  branches; 
some  species  work  in  the  heartwood. 


loss  may  be  attributed  to  a  lack  of 
knowledge  of  the  principles  under¬ 
lying  the  removal  of  moisture  from 
lumber  and,  therefore,  to  faulty  me¬ 
thods  of  kiln  operation.  To  over¬ 
come  this  the  laboratories  have  built 
small  experimental  as  well  as  semi-- 
commerclal  kilns,  where  drying 
schedules  for  each  species  of  lum¬ 
ber  may  be  worked  out,  and  their 
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cntal  nature  on  the  characteristic  Uhe  kilns. 
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THE  FINANCIAL  TIMES.  MONTREAL^  JANUAIV  31 


U  O  17  1  province  of  Quebec,  recalled  that  the 

Healthy  Progress  Forestry  Conditions 

Recorded  at  Conference  of  Association  elation  of  Quebec  met  in  Montreal. 

He  agreed  with  Mr.  Stewart  that  pro- 

• - - -  *  gress  will  be  made  viien  the  forest 

All  Departments  Report  Advances  and  Improvement  Over  Pre-  testing  out  our  theories  and  I  can  Inventory  which  Is  now  being  taken 
ceding  Years — Finances  Benefit  by  Big  Increase  in  Member-  say  that  In  Canada  today  we  have  **  <^onipleted.  One  of  the  factors 
ship — Federal  Government  to  Maintain  Interest  Despite  Re-  made  some  very  splendid  progress.”  forestry  situation  In  Quebec, 

.„™  of  -  Gr«ring  Inle,.,t  in  Fo,o.t  ProtocHon 


Engenders  Confidence  in  Future. 


moment  to  compliment  Robson  wood  from  the  Pacific  CoaM  and  i 
Black,  manager  of  the  association,  oppressed  the  hope  that  I®  to*  to*  I ) 


Pulp  Mill  Macluii«ru 


,  „  ,  ,  ,  .  .  ,  .  .  tor  the  work  he  has  done  in  promot-  those  of  the  west  would  limit  i 

More  than  10.000  forest  fires,!  steady  and  aggressively  promoted,  ing  the  Interests  of  forestry  I**®**"  activities  to  that  section  and 

double  the  average  of  previous  years  i  and  the  year  1929  presents  Its  best  ^  .  '  leave  the  east  free  from  their  com- 1 

were  recorded  during  1929.  It  'vas  ®ct^  “We  muerimSTthe  rain  ds  of  the }  Tj  Ilf  vii  r ' 

announced  in  the  manager’s  report,  ,  were  given  with  nennie  Canadian  people  with  the  idea  that  ®  Schlerbeck,  of  Halifax,  chief 


Must  Imbue  Minds.  j 

We  must  imbue  the  minds  of  the 


director  s  meeting  which  marked 
the  opening  of  the  .‘lOth  annual  con¬ 
ference  of  Ihe  Canadian  Forestry 
As.sociatlon  at  the  Windsor  Hotel. 

“The  ."Oth  annual  meeting  of  the 
Canadian  Forestry  Association  finds 


n  attendance.  Mention  was  made  _  "  alreadv  sug-  'birth,  recalled  that  In  Nor-  > 

hat  tb.  JO  h  y.ar  ot  Ibo  JTO-pJant-  rS.F,'.";  “f,  be  made  a  ei-Un“ll  «■><  Demi.rk  great  things  have  [ 

S^nainSecL.™  "  ”  o^tace  t?ie,  nr^lore^the  mS  ^  <br««gb  toreat  cenaery.. 

Signally  successful.  continued.  1*°®  ®®*l  reafforestation,  and  he  ex- 

Membershlp  Grows.  ;  “Some  of  you  arc  perhaps  in  doubt  Pressed  a  belief  that  much  co’JW  be 


Membership  Grows. 


The  association  membership  at  the  I  about  Ihe  future  of  Canada.  I  know  *v®d  In  Quebec,  by  a  reaffor 

^  '  -  .  _ .  I  estation  programme  m  the  waste 


us  once  again  with  Increasing  evid- :  dose  of  1928  was  subject  to  a  dras-  that  thoughtful  men  I  meet  at  Ot-  esmtion  ^ogramme  m  the  waste 
cnees  of  public  interest  and  co-oper- ,  culling,  but  In  spite  of  this,  with  tawa  are  worrying  a  bit  and  I  know  Particularly  a.ong  the  great 

ation,”  Mr.  Black  said,  “with  every  |  members  secured  and  old  mem-  that  the  pulp  and  paper  Industry  is  iramc  arteries. 

department  of  the  association  able :  bgpg  reclaimed,  a  total  membership  going  through  a  difficult  time.  Every  Grnwlli  Is  Traced  ' 

to  present  advances  and  Improve-  32,008  was  reported.  This  repre-  business  man  has  to  meet  that  con-  '  j 

raents  beyond  the  standards  of  pre-  gg0{g  Increase  over  the  previous  dttlon;  these  times  of  depression  Brlg.’-Gen.  J.  B.  White,  D.S.O.,  the; 
vlous  years.  Even  our  financial  ex- ,  y^ar  of  2,000.  Membership  income  come  periodically  but.  having  in  president,  traced  the  growth  of  the 

perience,  which  threatened  to  leave '  reached  834.781  in  1929,  an  Increase  mind  the  difficulties  of  our  climatic  association  since  Its  inauguration  in 

us  in  an  unhappy  state  due  to  the  qj  $3,231  over  1928.  conditions,  will  we  be  able  to  com-  1900,  when  there  was  not  a  single 

sudden  withdrawal  of  support  ^ur-  j  'phe  financial  experience  of  the  pete  successfully  with  our  neighbors  technical  forester  in  the  Dominion, 
ing  the  stock  market  debacle,  has  during  1929  was  more  to  the  south  and  with  the  Orient?  ®  school  of  forestry.  "In  fact, 

turned  out  happily,  with  an  Improv- 1  t^an  usually  eventful.  Up  to  the  be-  When  we  think  of  world  markets  we  he  declared,  “it  was  about  seven 
ement  In  revenues  of  $12,511  over]  gj  final  quarter,  rev-  have  to  think  of  world  competition  Tears  afterwards  that  the  Unlver- 

1928,  and  a  net  addition  to  the  mem-  ^nues  were  maintained  in  excess  of  and  sometimes  I  am  amazed  at  the  slty  of  Toronto  Instituted  a  training 
bershlp  ®  the  corresponding  periods  of  the  desire  of  highly-trained  men  who  school  for  foresters, 

strength  of  3„,000  ml  told.  previous  year.  The  year  showed  appear  to  think  along  lines  which  “Thirty  years,  ot  course,  have  wit- 

An  even  more  important  factor  {gt^j  receipts  of  $161,731.81  as  com-  are  purely  selfish  In  their  Interest,  nessed  a  wholly  changed  aspect  of 

than  surpassing  previous  standards  pared  with  $149,220.16  for  1928,  an  We  will  never  get  anywhere  unless  the  timber  resources  in  relation  tOi 

ot  growth  and  educational  influence  increase  of  $12,511.65  or  8.3  per  we  work  collectively  for  a  common  the  Dominion’s  economic  develop-  j 
was  felt  by  Mr.  "lack  to  he  the  ggnt.  The  expenditure  for  the  year  end.  ment  The  rise  of  the  pulp  and 

message  of  constructlv  e  forestry  57,5g4,57  as  against  $145,-  "We  have  tremendous  wealth  avail-  paper  industry,  with  its  Immense 

which  is  found  1°  "V®  765.06  for  1928.  The  balance  on  able  for  generations  to  come  but  it  capital  Investment,  depending  upon 

tion  propaganda,  inis  nas  aireaoy  jjand  on  December  31  was  $4,147.24.  behooves  us  to  stop  w’asteful  prac-  a  stabilized  wood  crop,  forced  upon 

«c.].ndb,.l„.,.e»‘'eraoreo„.er...  of  government.  ..d 


In  paper  manufecturinc  one  of  the  meet 
Important  operations  Is  beating  tho  etedb 
Unrivalled  equipment  and  long  oxperlaBeo 
in  solving  difficult  engineering  probleme 
have  enabled  Wataroua  to  turn  out  Boatara 
of  surpassing  performance,  efficiency  and 
economy. 

We  make  Boilers  of  all  types  and  slaae. 
Also  Hand  Stokers,  Pulp  and  Sawmill 
Machinery,  Road  Rollers  end  Scarifiers, 
Steel  Tanks,  Engines  and  Pumpa.  41 


S4 


4<yi 


\Jears 

Tience 


been  incorporated  in  goodly  measure  Losing  Interest  tlce  and  begin  a  new  era  of  conserva-  the  attention  of  governments  and 

in  the  many  hundreds  of  pub  ic  lee-  ‘-J®*  tion  and  rLearch.  That  means  the  commerce,  the  Importance  of  rigid 

tures  given  In  1929,  and  will  be  a  „  ,  .  concentration  of  the  best  minds  of  protection  of  the  timbered  areas  and 

SSon\?sie  ^lanne/r  "o- ^turned  t  thos^  pr^'  KdS^sTncrs.S:  Xt 

r'p»o"p‘„f  T, ;; eiJie*e',“reX.?;’ erx.; 

e.  KI®  Vhf  T  t  .  Stewart.  Minister  “^gntlve  genius.  That  is  why  I  equipment  are  not  surpassed  on  this 

out  10,000  fires  or  double  the  aver-  ®^th®  Interior  announced  in  the  ^”g®"g“;%fi  g^n,  to  persuade  the  continent.  We  have.  also,  more  than 
age  were  noted.  This  was  largely  course  of  his  address  before  the  Can-  Propose,  u  j  nen  tminaH  r/e,.ootor<i  irrfiriiintPe  nf 

thA  weathpr  ronrtu  adian  Fore.<,frv  A««n,.intinn  Govemmcnt  to  spend  more  mouey  on  260  trained  foresters,  graduates  of 


q^yaa; 


'w  ^  >»  » 


due  to  the  extreme  weather  condi-  adian  Forestry  Association  members 
tions  of  varying  duration  in  north-  at  luncheon  in  the  Windsor  Hotel. 


forest  research. 


our  excellent  forestry  schools,  who 


Sem  ShS,  The  ^rairie  ProvI  ’’Wrre  not  goln'g  to  lose  In-  "I  “tat  when  the  report  of  are  Ind^lL^^Ir^comp^^^^ 

Inces  and  sections  of  British  Colum-  terest  in  the  forests  at  Ottawa.”  g^g^ve^mlnt  wHUbfrie  sal-  developing  coMtructlve  pla^s  of  for- 

bla,  while  at  the  same  time,  hazard-  Mr.  Stewart  said,  "and  in  matters  est  mMaeement  Further  and  ner- 

ous  weather  put  the  forest  se^lces  of  a  technical  character  wo  will  be  he  wodd  to  our  servS  We  haps  most  ImportaJt  of  all.  we  have 
of  New  Brunswick  and  Nova  Scotia  glad  to  receive  information  about  «  V**®  re.  an  Informed  and  progressive  public, 

to  .'evere.  If  less  lengthy  trials.  anything  we  can  do  for  asso-  ggarch  and  better^treatment.  So  far  Intent  upon  supporting  public  and 

Real  Significance.  cLn  d^w^^Slfdo  gladlv”’^^°^  forestry  is  concerned,  my  hope  private  policies  of  forestry.  It  is  not 

“The  real  significance  of  the  fire  ..j  jj,^e  to  thlnk^of  Vorestrv  as  I®  I®  ^^®  ®®’'‘  ^®®  p*"  ^^I®®®  that  the  mind  of 

experience  of  1929.  Is  to  be  found  j  r  years,  year  by  year  we  will  grow  Canada  at  the  present  time  Is  ready 

not  ^  much  in  the  estimate  of  tim-  the  minister^siir  at  thfouC  together  as  agencies  for  pro-  ^“taTth^for'^M  prSief^ 

ber  damage,”  Mr.  Black  continued,  m,-  .ninie-  nf  o  <>.  nnn  n#  ♦»,»  tectlon  and  conservation.  Work  to  Ruaroing  we  roresi  properties  ag 

“regrettable  as  It  was.  but  In  the  industries  one  end  so  that  used  forest  products  aln»t  needless  waste,  and  s  eager 

ability  of  the  forest  services  in  many  t  °  m  fnrn»^  Vn  5n  ,  will  be  replaced  year  by  year  in  the  to  see  the  precious  Inheritance  of 

Important  areas  to  control  the  sltua-  »  tn  ^  measure  of  their  use.  The  speed  timber  maintained  as  an  unlmpalr- 

tion  with  such  unparalleled  effect-  to  what  to  do  ^t®®tji,ch  ^.^se  and  waste  these  ed  legacy  for  future  generations. 


BRANTF0RD.ONTAR1O.CANADA. 


Iveness.  Improved  equipment,  more 
disciplined  and  skilled  personnel 
and  better  methods  of  communica¬ 
tion  were  largely  responsible.” 


in  the  future. 

!  '“We  have  Just  completed  an  ar¬ 
rangement  with  Manitoba.  Alberta 
and  British  Columbia  for  the  trans- 


nrnA«Pt«  now  will  mean  wining  out  "It  is.  therefore,  with  a  great  deal  ers.  railway  men,  and  other  classes,  by  the  railway  companies,  is  a  real  bears  golden  dividends  to  the  fami- 

thlrtv  or  forty  years  of  optimism  that  I  look  out  upon  having  the  fire  hazard  virtually  in  event  In  the  lines  of  many  thousands  lies  of  the  west. 

unVss  stringent  n^eaLres  are  the  future  of  forestry  In  Canada.  We  their  own  hands,  are  essentially  rea-  of  prairie  settlers.  The  dally  lectu-  "The  Canadian  Forertry  Assocla- 


orertry  Assocla- 


fer  of  natural  resources  to  those  f^®t  ®®  ®®®  ®®*’ 


anrt  enerxv  have  the  pride  of  country,  the  sense  sonable  men  and  are  not  inspired  by  res.  often  repeated  six  or  seven  tion,  because  of  the  invaluable  asset! 
Drains  ana  I.  _  ^  ...  . _ .. _  maloirnlon/vo  VTnur  ♦vvio  +>.1=  Fho/vrv  Hmo.  hofo-aav.  —.v.nln,.  _ _  _ • 


“The  demands  made  by  forest  pro-  ™®^®  ®°®’®  Progreas  in  the  way  H.  R.  MacMillan,  of  Vancouver,  g^^jj  mpijiy  mounting  apprecla-  fl*"®  damage,  and  a  refreshing  ac-  more  varied  crops.  As  in  all  our  every  year  we  show  a  substantia 
tectlon  services  and  the  public  ne-  of  conservation  and  reafforestation.”  Introduced  by  the  chairman  as  Can-  tfon  on  the  part  of  forest  protection  knowledgment  on  the  part  of  all  educational  enterprises,  our  prairie  advance  in  membership  which  now 
cessltaed  Increasing  the  number  of  **®'‘®  *1*®  minister  promised  the  con-  ada’s  biggest- timber  exporter,  said  ,nnn  gj  concrete  value  of  educa-  classes  of  their  personal  and  com-  lecture  car  utilizes  motion  pictures  I  reached  32,000,  and  In  financia 
field  parties  from  six  in  1925  to  12  fl®”®*!  interest  of  Ottawa  In  the  wel-  he  was  encouraged  by  the  ministers  ^;onal  campaigns  as  the  foundation  munlty  dependence  upon  ♦he  forest  to  show  treeless  communities  the' ’■®''®®®®>  ^Mch  for  1929  amounted  t( 
in  1928  and  15  in  1929.  Tho  calls  ^®''®  f®®  forests  and  announced  remarks.  Discussing  forestry  condi-  of  their  protective  policies.  After  all,  resources.  results  accomplished  under  life  con-'®'^®’’  increase  of  8  pei 

for  more  men  to  visit  new  districts  decision  to  enter  tho  field  of  tions  generally,  he  said  that  one  of  the  records  show  that  the  public  Renders  Real  Service.  dltlons  elsewhere.  The  combined  er-  ®®®*-  ^^28.  This  showing  li 


at  leaving  something  in  which  we 


Costs  To  Appreciate. 


Mr  Black  pointed  to  the  efficaev  "aiurai  resources  lo  inose  "IVerv  wav  we  can  I  of  public  obligation,  sufficient  know-  malevolence.  How  true  this  theory  times  betw  een  morning  and  night  to  of  Its  Independence  and  desinterest- 

of  the  mofion-picture-lecture-tour  as  Provinces,  and  I  naturally  feel  some-  J?:  thc^  fore^st  Indus-  lodge  of  the  basic  facts  and  the  In-  ®®s  proved  is  shown  by  the  reports  accommodate  the  crowds,  provide  edness,  naturally  encounters  dlffl- 

a  form  of  educaUonal  propa^^^^^^  accomplishing  that  or  the  benefit  of  the  forest  Indus  accomplish  the  objec-  from  all  districts  of  widespread  co-  basic  information  on  the  planting  culty  in  financing  Its  far-spread 

which  has  crown  steadllv  since  its  “ove,  although  I  had  some  regrets  ^”®®  c^anaaa.  tlves  of  forest  conservation.  operation  between  public  and  rang-  of  trees,  the  beautification  of  homes,  projects.  However,  it  is  our  best 

-*  — 1 — - *1.1 —  —  rw.  ini«wu>(ata.  I  -  gj.  gjjj  years  have  ®rs-  obedience  to  the  laws,  lessened  and  the  cultivation  of  larger  and  evidence  of  public  confidence  that 


will  surely  tax  our  capacities  jn  n®®®®*®®*  research. 


the  things  at  present  affecting  the  g^art  the  major  number  of  fires  and 


ources.  results  accomplished  under  life  con-'®’^®*  $161,000.  an  increase  of  8  pei 

Renders  Real  Service.  j  dltions  elsew’here.  The  combined  e^-  ®®®*’  ®''®*'  ^^28.  'I'his  showing  li 

It  has  been  our  good  fortune  as  I  feet  of  pictures  and  lectures  is  to  Particularly  gratifying  conslderlni 


193(1.  Some  conception  of  lecture  “When  I  went  to  Ottawa  first,”  he  willingness  of  the  people  to  spend  jg  public  alone  that  can  stop  an  association  also  to  render  a  real  start  Individual  farnieis  and  com-  *®®  market  disturbance  in  the  latte; 
lour  activities  may  be  gathered  from  continued.  "I  wanted  to  know  how  I  money  on  the  forests  is  the  present  tjjg  major  part  of  the  annual  devast-^  service  to  the  homes  of  the  prairie  I  munltles  along  the  happy  path  of  ®^  1929,  when  voluntary  asso 

the  fart  that  1,878  meeting.^  were  could  best  serve  the  departments  market  condition  on  the  Pacific  ation.  In  shaping  our  compalgns  to!  provinces  through  our  tree-planting  I  tree-growing.  Our  activity  on  the  clations  dependent  on  public  sub- 

conducted  throughout  Canada  last  under  my  control.  I  found  the  Idea  Coast.  Production  and  market  prices  accomplish  such  an  end,  we  have!  campaign.  The  arrival  of  the  asso- 1  prairies  has  been  praised  b.v  many  scrlpt'ons  had  no  choice  but  to  make 

.vear,  with  carefully  recorded  at-  prevalent  In  the  minds  of  all  persons  he  thou^t,  were  at  their  peak  but  taken  for  granted  that  settlers,  hunt- 1  clatlon’s  lecture  car.  the  movement  authorities  as  a  practical  and  far-  ^®®  ®®®^  ®^  adverse  financial  con 

tendances  totalling  475.742.  This  connected  with  the  forestry  Industry  the  flood  of  cheap  lumber  would  not  ers,  guides,  fishermen,  woods  work-*  of  which  l.s  so  generously  arranged  reaching  educational  service  which  !  (Continued  on  Page  25) 

shows  .nn  inrreasp  of  4r.o  meetinvB  that  Ottawa  Was  going  to  interfere  last  out  the  present  generation.  I 

and  more  than  128,000  people  as  and  was  going  to  affect  the  conduct  Large  timber  areas  might  remain  but  i-  -■  . . .  . -  -  -  - - ,  - - - - -  - 

compared  with  1928.”  forestry  affairs  in  the  provinces,  the  cost  of  taking  off  the  next  crop 

Tribute  1o  Prof.  Bernard  K.  Sand-  1^  mo  a  year  to  convince  these  of  trees  would  be  appreciably  higher. 
well,  F.R.S.C.,  for  his  work  on  lec-  people  that  this  was  not  the  case  at  The  responsibility  rested  with  the  in- 

ture’tour  was  made  by  the  speaker,  all;  and  I  want  today  to  emphasize  dustry  to  prepare  for  less  plentiful 

In  addition,  15  lecturers  and  assist-  the  fact  that  Interference  is  not  times  ahead. 

ants  were  on  the  field  staff  for  1929  contemplated.  I  hope  that  Idea  has  The  Government,  he  continued,  had 
tours.  Each  was  trained  in  the  been  dissipated.  a  definite  responsibility  In  keeping 

more  comprehensive  style  of  profca-  "But  if  we  are  to  be  ot  any  ser-  before  the  public  a  standard  of  forest 

ganda  used  for  1929.  and  the  valu-  vice  as  a  central  organization  at  maintenance,  and  land  now  unfit  for 

able  discoveries  drawn  from  the  ex-  Ottawa  it  will  be  by  promoting  bet-  settlement  should  be  made  good  for  .  _ 

perience  of  an  individual  lecturer  ter  methods  of  fire  prevention  and  timber.  The  time  had  come,  he  be-  ^  »  w  m  »  m.  *  w  w 

were  made  available  for  all.  establishing  from  one  end  of  Canada  lleved,  to  teach  the  people  their  re-  #1  ^  M  m  B  T  g  N  ■  p  ■  ■  B 

The  growth  of  the  British  Colum-  to  the  other  an  organized  forestry  sponsibllity  for  the  forests.  |Wl  Zb  ML  I  I  ^  B  ■  1^  M  R  I  BT  I  ■ 

bia  branch,  launched  In  1925,  was  service.  We  have  had  an  opportunity  G.  C.  Piche,  chief  forester  of  the  Jt  V  A  JTb  aIL  A  A  ^  JL  M  &  A  JL  Jl  Am 
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Making  One  Third 
of  CANADA’S  Newsprint 


Newsprint  machines  built  by  Dominion  Engineering 
Works  since  1920  now  total  one-quarter  of  all  those 
Installed  in  Canada,  and  have  a  productive  capacity 
of  over  one-third  of  the  Canadian  tonnage  of  this 
class  of  paper. 

Dominion  machines  are  also  operating  on  practically 
every  other  grade  of  paper  made  in  Canada. 

Through  experiment  and  research  and  by  continuing 
to  present  improvements  In  paper  machine  design  to 
the  industry,  we  hope  to  further  Increase  the  produc¬ 
tive  efficiency  of  its  machinery  and  do  our  part  toward 
maintaining  Canada's  Unrivalled  Position  in  the  paper 
world. 


Paper  Machinery  Hydraulic  Machinery 

Electric  Steam  Generators  Alterations 

Roll  Grinding 
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Lumber  Industry  Ako  Suffera 

“  ^  j  s.  MOW  WMAAwao  course.  Earnings  for  the  first  six 

Condition  of  Over-Production  opments  will  leave  even  the  larger 

manufacturers  with  only  a  modest 
A  t  T-i  .  7~Z,  •  .  .mf.T'  «>  «  profit.  The  Northern  Coast,  mills. 

bon  Approacnet  Tnat  of  Newspnnt  With  Heavy  Output  But  which  turn  out  for  the  most  part 
Low  Prices— Demand  is  Declining* — Competition  Exce^ngly  blsh-grade  spruce,  have  continued 
Keen-^Central  and  Eastern  Canada  Turns  More  and  More 

•r_  JSA.1  ji?  w  *•  X  .-T..  .1  .  sansfactoiy  feature  being  the  good 

Tmvard  Pulpwood  From  Longf  Lumber— Exports  Well  Main-  demand  for  poles  and  railway  ties, 
tained.  Those  Mountain  mills  which  re¬ 


tained.  Those  Mountain  mills  which  re-| 

_ ; _ tained  their  market  In  the  United  | 

IFroBi  Omadtan  Baak'of  Coaaiierce  Revleir  of  1S30  Baslneas  Coadltlono)  States  had  a  fairly  satisfactory  year  I 

The  total  value  of  wood  operations  The  British  Columbia  Industry  is  i*'® 

Canada  (including  the  cut  of  divided  Into  two  main  groups,  ^the  (Including  that  of  t«™her 

ulpwood  and  firewood)  runs  to  Coast  mills  and  the  Interior  (In-  grain  elevators)  which  constitute 
ver  1200,000,000  annually,  and  If  eluding  the  Mountain)  mills.  The 

le  net  value  added  by  sawing  and  year’s  production  of  reporting  mills  tected  the  operations  of  many  and 

onversion  Into  pulp,  but  not  paper,  was  approximately  4  per  cent  great-  "®®®®®^tated  a  shutdown  earlier  than 

e  taken  Into  account,  the  total  er  than  in  192g,  but  consumption  did 

evenue  from  forestry  runs  to  over  not  keep  pace  and  accumulated  ™  ^  ’ 

300,000,000  annually.  The  yearly  stocks  at  the  year-end  are  estimat-  j 

gures  since  1924  for  wood  opera-  ed  at  about  16  per  cent,  greater  than 

ons  for  forestry  as  defined  above  twelve  months  before.  Stocks  at  ^he  latter  half  of  the  year  by  crop 

A  fniintr«*  A._  ^  -  conaiiions. 

"  vjnnA  Tntai  ^^®  mills  Were  low  at  the  be-  xhe  total  Government  scaling  of  ■ 

Operations  Forestry  accelerated  their  ^ooeraUons°1nach*  Cohjmbla,  and  the 

)24  *21?  1JC  7in  oftc  8A7  acceieraiea  ineir  operations,  mach-  production,  shipments  and  stocks 

,25  '  ’  *  *2i7’ji2  sjs  modernized  to  Increase  of  lumber  for  the  calendar  year  192F 

i2fi  *  *  ’  inrjlfi  ‘’‘®  Vancouver  Island  and  the  first  nine  months  of  1928 

27  ■  ■  ‘  21?  Qit  ®°“®  "®''’  ''■®'‘®  *»^0“«ht  into  and  1929,  respectively,  covering  ab- 1 

311.915,163  production.  As  a  result  of  the  slack-  out  80  per  cent,  of  the  lumbering  i 
Official  figures  for  1928  are  not  enlng  In  the  market  referred  to  ab-  industry  In  that  province  (i.e.,  the! 
ailable  at  the  date  of  writing,  but  ove,  mills  reduced  their  operations  mills  reporting  to  the  lumber  pro- 1 
is  believed  that  the  value  of  "wood  and  may  find  even  further  curtail-  duction  associations)  are  as  follows- 

\AVOfl/Mne*»  c<f%#vv«TA«l  1U*1a  'I 


Mill  of  Bdgo  Division  of  Canada  Power  &  Paper  Corporation. 


'eratlons”  showed  little  change 
bile  that  of  "total  forestry”  was 

rger  owing  to  the  increase  In  the  . 

inufacture  of  pulp. 

It  Is  estimated  from  saw-mill  re-  Coast  production  of  lumber . 

rts  received  by  lumber  associa-  Mountain  production  . .  ■ . 

ns  that  the  production  of  lumber  Total 
1929  amounted  to  about  4,333,-  Coast  Shipments— 

7.000  ft.  B.M.  Rail,  local  and  coa.stwise . 

The  1929  production,  while  ap-  Foreign,  waterborne .  ... 

aciably  greater  in  quantity  than 

1928,  had,  if  anything,  a  smaller  Mountain  Shipment.. . 

ue,  owing  to  declining  markets  Total 

1  lower  prices  during  the  latter  stocks  on  Hand  at  End  of  Period — 

f  of  the  year.  During  the  first  Coast  manufacturers . 

f  the  demand  was  brisk,  especial-  Mountain  manufacturers . 

for  Pacific  Coast  lumber,  but  to-  Total . 

rds  the  end  of  June  several  un-  .v.! 


1928  1928  1929 

Year  Nine  Months  Nine  Menth.s 
(Feet)  (Feet)  (Feet) 

3.209.905,468  2.087.861.911  2.102.971.749 

1,869.000.000  1,390.000,000  1,451.000.000 
175.000,000  120.000.000  125.000.000 

2,038.000.000  1,510.000,000  1,576,000.000 


998.000,000 

871,000,000 


892,'.»00,000 

S47,000.000 


760,000.000 

696,000,000 


1.869.000,000  1,449,000,000  1.45.5,000.000 

182.000,000  120,000,000  125,000,000 


2.051,000.000  1,569,000,000  1,580,000,000 


228.000.(700 

108,000.000 


210.000  000 
110.000,000 


267.000,000 

125.000.000 


Nine  Months  Nine  Months 
)  Ft.  B.M.)  Ft.  B.M.) 

I  13.930.523  21.473.122 


13.-486.714 

142,617,656 

56.87.5.112 

220.810,423 

26.783,521 


29,862,921 

141,378.763 

61,767.519 

205,994,653 

30.561,628 


lur  raciiic  i.oasi  lumuer,  out  to-  Total .  336.000.000  320,000.000  392.000.000  1 

June  several  un-  Among  the  foreign  waterborne ,  Ing  that,  even  against  adverse  con  ! 
made  raelr  appear-  shipments  quoted  above,  the  follow-  ditions,  exports  are  being  fairly  w(l  ' 
e.  'The  Western  Industry,  cen  r-  ^  especial  interest,  as  show-'  maintained: 

in  the  Coast  and  Interior  mills 

British  Columbia,  then  began  to  V.ear  Nine  Months  Nine  Months 

I  an  abrupt  cessation  of  orders  Destination.  (Ft  b.m.)  Ft.  b.m.)  Ft.  b.m.) 

91  the  nrairie  owing  to  the  cer-^  Australia . .  •••  •••  29,843,132  13,930,523  21,473,122 

,tv  O  .hTw  4t  China .  16.902,137  13.-486.714  29,862,921 

Ity  Of  a  short  crop.  Secondly,  it  Japan .  219,361,657  142,617,656  141. 378.763 

erienced  in  common  with  the  United  Kingdom  and  Continent  ...  67.076,872  56,87.5.112  61,767.519 

'itime  industry  the  adverse  ef-  Atlantic  Coast .  384,107,908  220,810,423  205,994,653 

3  of  the  recession  In  the  build.  California  ...  . .  ...  ...  . . '■  26.783,621  30.561,628 

trades  of  the  United  States  and  The  recently  subsidized  service  to  the  market  for  redwood  Is  relatively 
ertalntv  as  to  the  tariff  Tn  both  Australia  will,  it  is  hoped,  increase  active,  the  ciit  of  this  wood  has  In- 
e  doniLtic  Ld  Unlt^  States  exports  to  that  country.  creased.  The  export  demand  for 

ju  which  the  factors  men-  Prices  for  lumber  have  fallen  lumber  Is  poor  In  the  case  of  Aus- 

ed  had  less  Influence _ and  this  gradually  since  June;  for  example,  tralla  and  the  Orient,  but  business 

ieq  narticularlv  to  thn  branrhes  quotations  for  Douglas  fir  for  ex-  with  South  America  and  South 
be  lndStry  in  Central  Canada-  Port  were  at  the  end  of  September  Africa  has  been  good, 
results  of  the  year's  operations  approximately  $1  per  thousand  less  xhe  production  of  lumber  by 
more  profitable,  but  the  major  than  the  year  before.  Eastern  saw-mills  reporting  to  the 

of  the  lumbering  industry  suf-  Forest  fires  were  numerous  dur-  Canadian  Lumberman’s  Association 
1  from  over-production,  and  It  the  summer,  but  these  occurred  fop  the  1929  sawing  season,  includ- 
kely  that  the  winter  of  1929-30  chiefly  in  stands  of  unmerchantable  ing  practically  all  the  larger  mills, 
see  a  reduction  of  cut.  Condi-  timber  and  losses  were  comparatl-  was  1,763,937,000  ft  B.M.,  of  which 
peculiar  to  the  local  industries  ''dy  small.  about  44  per  cent  was  sawn  In  On- 

ding  lumbering  on  the  Pacific  United  States  Pacific  Coasts.  tarlo,  25  per  cent,  in  Quebec,  23  per 
of  the  United  States  are  as  Lumber  production  In  the  Pacific  ®®Pt.  In  New  Brunswick,  and  8  per 
vs:  North-West  was  about  4  per  cent,  c®®^  In  Nova  Scotia.  In  addition  to 

Hows;  less  than  in  1928  and  shipments  8  Iu®iP*r>  ties,  posts  and  p(>les,  about 

Western  Canada.  per  cent  less.  The  margin  of  pro-  I32,M8,000  ft  B.M.  of  lath  and  43,- 

s  est’mated  that  the  total  West-  fit  was  narrow.  The  Industry  is  suf-  088,0w  ft  B.M.  of  shingles  were  pro- 
production  of  lumber  in  1929  ferlng  from  over-production,  and  “'*9®“',^?*®'^,.^  ^  output  of  ab- 
pproximately  2,470,000,000  ft.  this  winter’s  cut  will  be  further  o®t  1,940,493,000  ft  B.M. 
of  which  about  91  per  cent,  curtailed.  The  California  cut  of  pine  In  Ontario,  the  Lake  Superior  dls- 
cut  in  British  Columbia.  and  fir  was  likewise  smaller,  but  as  trlct  experienced  a  good  demand  for 


lumber,  but  In  the  Ottawa  valley 
the  market  became  slacker  after 
midsummer  and  It  Is  estlmalcd^that 
there  will  be  a  reduction  of  about 
50,000,000  feet  in  this  winter’s  cut. 
Stocks  on  hand  are  not  large. 

The  domestic  demand  for  Quebec 
lumber  fell  off  towards  the  latter 
part  of  the  year  owing  to  the  lower 
requirements  for  dwelling  houses  i 
and  smaller  shipments  to  the  Unit- 1 
ed  Kingdom.  The  demand  for  rail- ' 
way  ties  has  been  good.  The  1028-!) 
cut  of  timber  for  all  purposes  is  es¬ 
timated  at  about  2,225,000,000  ft.  B. 
M.,  and  it  is  expected  that  the  192!)- 
30  cut  will  not  be  above  2,000,000,000 
ft.  B.M. 

In  New  Brunswick  more  attention 
is  being  paid  than  in  the  past  to  the 
export  trade  with  the  United  States 
in  hardwood,  for  which  a  good  mar¬ 
ket  exists.  The  total  cut  of  timber 
will  be  approximately  the  same  this 
season  as  the  last,  the  Increase  In 


pulpwood  offsetting  a  decline  in ' 
long  lumber.  'Timber  lands  of  the 
bettor  class  are  passing  into  the 
control  of  corporations  interested  in 
pulpwood  rather  than  the  long  cuts, 
and  the  smaller  lumber  producers  i 
are  finding  it  increasingly  difficult  1 
to  operate  economically.  . 

Owing  to  the  weak  state  of  the 
British  market,  where  Scandinavian 
and  Russian  timber  enters  into  com-i 
petition,  as  well  as  to  a  dull  market 
in  the  United  States,  there  is  an  ac¬ 
cumulation  of  stocks  In  Nova  Scotia 
and  there  will  in  all  probability  be' 
some  reduction  in  this  winter’s  cut. ' 

Throughout  Central  and  Eastern 
Canada  there  is  a  tendency  to  turn . 
more  and  more  towards  the  produc¬ 
tion  of  pulpwood  and  away  from 
that  of  long  lumber,  owing  primarily 
to  the  attractive  market  for  the 
former,  and  also  to  the  competition 
offered  in  the  export  market  of  the 
latter  by  other  producing  centres.  1 


ding  lumbering  on  the  Pacific 
of  the  United  States  are  as 


Western  Canada. 


Healthy  Progress  Forestry 

Conditions  Recorded  at 

Conference  of  Association 

(Continued  from  Page  24) 

ditions.  To  have  made  up  in  such  a  |  ”In  closing.  I  offer  my  sincere  j 
short  time  the  numerous  cancella-  j  thanks  for  the  support  given  me  by 

_ _  the  board  of  directors,  the  staff  of 

tlons  of  grants  and  to  have  closed]  association,  and  the  willing  army 
the  year  312,000  ahead  of  1928,  is  a  j  qj  association  friends  who  have  loy- 
result  for  which  we  feel  the  fi'llesf  ,j[jy  ^-ivanced  our  cause  and  contrl- 
appreclation.  While  we  now  have  so  materially  to  our  success.” 

sixteen  times  as  many  members  asi  One  cannot  sustain  enthusiasm  in 
in  1915,  and  more  than  twenty-six  |  the  public  by  ringing  a  fire  alarm 
times  as  much  Income,  such  facts  in  j  every  time  their  attention  Is  sought, , 
my  view  are  of  secondary  import- 1  declared  B.  K.  Sandwell,  F.R.S.C..' 
ance.  The  association’s  growth  is  |  special  lecturer  of  the  Canadian 
significant  mainly  because  it  epltom- 1  Forestry  Association.  In  his  address 
Izes  the  rapid  progress  of  forestry  j  "Gold,  and  How  to  Grow  it.”  "In  my 
sentiments  throughout  the  Dominion  j  capacity  as  propagandist  for  the  as- 
and  shows  what  can  be  done  when  ■  sociation,  I  am  glad  to  find  and 
Canadian  idealism  and  practical !  make  use  of  a  more  hopeful  sort  of 
sense  are  harnessed  to  the  achieve- i  gospel,  based  on  fact.  My  conclus- 
ment  of  a  great  national  object.  1  ions  are  that  forestry  Is  a  science. 


'  and  forestry  experts  are  the  logical 
persons  to  control  IL  For  these  men, 
if  given  a  free  band,  are  capable  of 
increasing  the  present  rate  of  out¬ 
put  to  meet  future  requirements." 

Professor  Sandwell  said  that  It 
the  European  methods  of  forestry, 
as  practised  In  France  and  Switzer¬ 
land,  were  applied  to  Ontario,  even 
in  a  small  measure,  there  would  be 
an  assured  Increase  of  production 
capable  of  sustaining  a  much  great¬ 
er  degree  of  consumption.  "It  is  not 
difficult  to  work  up  enthusiasm 
when  you  stress  something  that  can 
be  done  without  emphasizing  what 
should  not  be  done,”  he  continued. 
"The  propaganda  work  of  the  as¬ 
sociation  has  produced  visible  re¬ 
sults  on  public  opinion,  and  it  should 
be  less  difficult  now  to  obtain  sup¬ 
port  from  provincial  authorities  as 
regards  conservation  enforcement. 
Improvement  In  forestry  methods 
and  Increased  productivity.” 

Ellwood  Wilson,  newly-elected 
president,  said  that  the  ^nadlan 
Forestry  Association  would  make  it 
a  point  to  get  protective  legislation 
for  the  forests.  "Our  forests  are 
capable  of  more  intense  production, 
and  as  a  nation,  we  are  hanging 
back  from  things  that  ought  to  be 
done." 

What  could  be  done  by  skillful 
raanupulatlon  and  proper  forestry 
’methods  to  change  the  monotonous 
horizon  of  the  prairies  through  land¬ 
scape  work  and  bortlculture,  was 
explained  by  Norman  M.  Ross,  B.S. 
A.,  B.F.,  chef  of  the  tree  planting 
division,  Indian  Head,  Sask.,  in  his 
address  "Reclothing  the  Prairies 
with  Trees.” 

Mr.  Ross  outlined  the  dlfflcnltles 
under  which  the  early  settlers  la¬ 
bored  in  their  endeavors  to  create 
"atmosphere”  about  their  homes. 
Adaptation  of  suitable  types  of  trees 
and  shrubs  was  the  chief  trouble  that 
proved  disheartening.  Successful 
attempts  at  tree  raising  were  not 
broadcast  as  readily  as  today  because 


(Of  poor  transportation  and  commu- 
(nlcation  facilities. 

I  During  the  winter  of  ,1901,  a  #«n- 
I  vara  of  Prairies  farmers,  embrac- 
j  ing  60  meetings,  by  the  first  forestry 
organization,  re.sulted  in  a  trial  of 
I  tree  planting  by  about  25  farmers. 

;  Despite  the  fact  that  the  trees  were 
I  offered  free  of  charge,  delivered  to 
I  the  nearest  railway  siding,  the  ma¬ 
jority  of  farmers  refused  to  try  their 
I  hand  once  again  at  this  pursuit, 
j  The  nursery  at  Brandon  provided 
I  such  good  specimens,  however,  that 
j  the  following  year  there  was  a  de- 
I  elded  increase  in  the  number  of  re¬ 
quests  for  trees.  "The  system  has  far 
exceeded  the  expectations  of  those 
responsible  for  the  movement,  for 
every  year  we  distribute  from  7V4 
to  9  million  trees  over  the  three  pro¬ 
vinces."  Mr.  Ross  said  that  since 
1901  over  100  million  broad  leaf  trees 
and  2^  million  coniferous  trees  were 
given  away. 

■‘Farma  now  boast  of  shelter 
belts,  but  there  is  much  that  has  to 
be  done.  A  very  conservative  esti¬ 
mate  shows  that,  at  the  very  least, 
125,000  farms  are  still  devoid  of 
leafy  shelters,  exactly  three  times 
the  number  of  those  we  have  sup¬ 
plied  during  the  past  thirty  years. 

"Tree  planting  depends  on  the  in¬ 
dividual,  and  there  are  two  urges 
to  the  practice,  aesthetic  and  econ¬ 
omic.  The  chief  urge  is  to  get 
something  about  the  home  for  or¬ 
namentation;  there  is  no  decided 
Interest  In  planting  trees  for  their 
crop,  fence  posts  or  fuel."  In  his 
ccmcludlng  remarks,  Mr.  Ross  dwelt 
at  length  with  the  latest  achieve¬ 
ments  of  the  nursery  at  Indian  j 
Head,  and  exppressed  the  belief  that  I 
the  near  future  would  see  startling  j 
developments  along  these  lines  In 
the  three  Prairie  Provlncee.  Colored 
slides  demonstrated  his  point 
New  Officers  Elected. 

Officers  elected  tar  the  eomlng  i 
year  Included:  President,  Ellwood 
Wilson;  Past  presidents,  directors 
ex-offlclo;  Col.  J.  S.  Dennis,  J.  S. 
Gillies,  D.  MoLachlin,  Dr.  Clifton  D. 
Howe,  Col.  P.  B.  Wilson,  John  A. 
Gillies,  Arthur  H.  Ompbell,  Col. 
John  H.  Price,  W.  E.  Golding,  Brlg.- 
Oen.  J.  B.  White. 

Elected  directors:  Dominion  at 
large,  E.  H.  Finlayeon.  J.  B.  Harkin, 
Clyde  Leavitt,  Wm.  H.  RUby;  Nova 
Scotia,  Rufus  E.  Dickie.  Hon.  W.  L. 
Hall,  Hon.  Edgar  N.  Rhodes;  New 
Brunewlck.  Archibald  Fraser,  Angus 
McLean.  O.  H.  Prince,  Hon.  C.  D. 
Richards;  Quebec,  David  Champoux, 
Geo.  Chahoon,  Jr.,  Frank  W.  Clarke, 

J.  A.  Duchastel,  Henri  Kleffer,  Hon. 
Honore  Mercier,  A.  J.  Nesbitt,  O.  C. 
Plche,  Hon.  Gerard  Power.  R.  O. 
Sweezey,  J.  H.  Reeder.  B.  M.  Wine- 
gar:  Ontario;  C.  J.  Booth,  Fred  E. 
Bronson,  J,  W.  Black.  A.  E.  Corrigan, 
Hon.  Wm.  Flnlayson,  Sir  Jos.  W. 
Flavelle,  Hon.  Geo.  Gordon,  Walter 
C.  Laidlaw.  R.  WUson,  Cyril  T. 
Young,  E.  J.  Zavltz;  Manitoba:  G. 
W.  Allan,  John  W.  Dafoe,  James  Ri¬ 
chardson;  Saskatchewan:  Joseph 
Glenn.  F.  H.  Auld,  Hon.  W.  R.  Moth¬ 
erwell;  Alberta:  Cbas.  A.  Hayden, 
Hon.  Geo.  Hoadlcy;  British  Colum¬ 
bia:  territorial  vice-president,  C.  A. 
Cotterell;  Hon.  H.  Bostock,  P.  Z. 
Caverhlll,  T.  S.  Dixon,  Alrd  Flavelle, 
H.  R.  MacMillan,  J.  O.  Robson,  Sid 
G.  Smith,  P.  A.  Wilson. 
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PHOTOGRAPH  OF  OUR  T.S.S.  “MARKLAND” 

Specially  desigined  for  economically  and  safely  carrying  roll 
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Liverpool,  Nova  ^otia  and  New  York  City. 


fHE  FINANCIAL 


Canada  Power  &  Paper  Corp. 

Comprises  Four  Operating  Units,  Namdy  Laurentide  and  St.  Maur> 


Improvement,  net  working  capital  from  $1,097,83!)  In  1919  to  $2,614,526 
being  up  by  almost  $200,000  at  $3,-  on  the  last  balance  sheet,  while  ratio 
145,109.  '  of  depreciation  reserve  to  property 

Earnings  Increase.  and  plant  stood  at  22.0%  as  compar- 

A  review  of  the  profit  and  loss  ac-  ed  with  12.2%  in  1919.  Current 


MONTREAL.  JANOARY  31.  1930  ■  -  ^ 


L’c“.S»i“.5n?™uo  I  -  The  Laurentide  Company 


11  Tears’  Analrsl* 


ice  Valley  Corp.,  and  Most  Recent  Acquisition  of  Wayaga*  count  of  the  company  during  the  assets  were  at  a  ratio  of  23.6  to  total 

ai^-j  T/ts.I  9  yoars  shows  gross  earnings,  assets  and  of  395.0  to  current  llabill-  Lg,. 

Alfred— -OrgMiuahon  Controls  Assets  Total-  reached  a  peak  figure  of  $2,-  ties  while  combined  surplus  and  1927.!!!!!, 

ling  $178,210,052  —  Last  Year’s  Earnings  on  1,218,000  162.707  during  the  1920  fiscal  year  reserves  were  at  a  ratio  of  57.3  to  1 1926 . 


Sliares  Now  Outstanding  Equal  to  70  Cents  a  Share. 


concen-  provide  for  dividend  on  common  jggs.  At  the  same  time,  net  earnings  346,800  to  $^656 
tratlon  among  a  few  big  operators  share  minority  of  Belgo  Canadian  amounted  to  $1,108,807  In  CAPITJ 

of  the  pulp  and  paper  Industry  In  Paper  Company,  there  remained  a  a^d  a  deficit  of  $657  640  In- 
<^anada  was  consummated  last  Sep-  surplus  of  $180,648,  subject  only  to  -reaUii  to  S727  fi4‘?  for  lO’e  Com  fno  vnr)  : 

tember  by  a  physical  merger  ofCan-  fe^ral  income  tax.  ^  ^  ^  TheLpro^^ 

ada  Power  &  Paper  Corporation,  The  balance  sheet  showed  fixed  sheet  liuHne  the  9  vears  under  re¬ 
port  Alfred  Power  and  Paper  Cor-  assets  of  $82,659,428  against  which  of  an  outstanding  1st  mtg  S.F.  e's 

poratlon,  and  wayagamack  Pulp  &  the  corporation  carried  depreciation,  character  Total  assets  Increased  Ge"-  mts  6l4’s. 

Paper  Co.  Ltd.,  the  two  latter  being  depletion  and  contingent  reserves  ggg  -gg  as  of  November  30,  divides 

absoroed  by  the  former.  The  terms  totalling  $8,207,852.  Current  assets  jyjg  $17  827*798  at  the  end  of  the  Common — 3<ii  i 

of  the  consolidation  which  was  sub-  totalled  $34,004,091,  against  which  ja^j  ’fjgcal  year  property  and  plant 


and  dropped  sharply  to  an  operat-  total  capitalization.  Including  funded  1924”;;"; 

ing  deficit  of  $156,712  for  the  1921  debt.  Funded  debt  has  Increased  ms . 

period,  had  risen  to  $1,420,462  for  during  the  9  year  period  from  $3,- 
1928.  At  the  same  time,  net  earnings  346,800  to  $5  656.400.  1920:!;."." 

which  amounted  to  $1,108,807  in  CAPITALIZATION.  1918  "!!!! 

1920,  and  a  deficit  of  $657,640  in-  Authorized  Issued, 

creased  to  $727,643  for  1926.  Com.  (no  par)  SSn.oOO  aha  133,333  shs 

The  improvement  in  the  balance  Funded  Debt.  Qy^gj^nd-  1928 . 

sheet  during  the  9  years  under  re-  Authorized.  ing.  1927!.". 


Gross  Ine.  Net  Earn.  Dividends 

Canada  Power  &  Paper  Corporation. 
12.776,067  ♦1,747,491  ♦1,728,000 


e  Paper  Uorj 
♦1,747,491 
1,906,833 
1,909,975 
2,084,526 
1,989,103 
1,794,061 
4,516,929 
1,499,639 
1,823,657 
1,704,665 


♦1,728,000 

1,728,000 

1,728,000 

1,728,000 

1,728,000 

1,728,000 

1,728,000 

864,000 

1,892,000 

960,000 


Canada  Power  &  Paper  Corporation, 


DIVIDEND  DECOIID.  1523! 

Common — S^c  per  annum,  Mch,  and  1922. 


mitted  and  ratified,  provided  for  an  j  current  liabilities  totalled  $11,  327.-  I  Jnrreas^d'from*  $9‘:022.99l''  t;‘*$"lir86i::  I  c®  R^'^^WhUehe^ad.  ”S"e^men"*and 
exchange  of  2%  shares  of  no  par  ]  913,  leaving  the  corporation  with  net  204.  while  there  is  the  item  of  $1,681,-  generai  manager;  J.  w.  Pyke.  vice- ' 
value  common  stock  of  Canada  working  capital  of  $22,676,178.  The  ,47  Wavaramack  News  president;  Geo.  Henderson,  compt;  p. 

Power  &  Paper  for  each  share  of  current  assets  Included  $10,800,000  worldng  capltaron  X  iLt  bal-  ^ 

Port  Alfred  common  stock  outstand-  owing  to  the  corporation  by  Shaw-  at  the  high-  “D]?fc®tor.s.— c.  n.  Whitehead.  J.  w. 

Ing  and  l^  shares  of  Canada  Power  Inlgan  Water  &  Power  Company  in  .  ^  ,  ,,  uistorv  of  the  com-  Pyke,  Hugh  Mackay,  g.  h.  Duggan, 

A  Paper  and  $50  of  debentures  for  connection  with  the  latter  com-  -..rreut  nssatc  nf  u  “>11  39.3  .and  if-  •!•  Dawes,  Alex.  Masiaren,  j.  F. 


♦28,800,000 

28,800.000 

28,800,000 

28,800,000 

28,800,000 

28,800,000 

28,800,000 

28,800,000 

28,000,000 

28,800,000 


♦2,815,308 

2,764,000 

2,607,724 

8,672,960 

6,067,946 

2,812360 


♦84,777,910 

38,550,188 

35,424,902 

86,736,428 

86,440,926 

80,162,991 

40,089,604 

20,087,016 

17,612,620 

14306,906 


.  ,  - . - .  - "  .J.  „  I  pany,  current  assets  of  $4,211,393  and  Tavior 

each  share  of  Wayagamack.  pany’s  purchase  of  Laurentide  Power  current  liabilities  of  $1,066,284,  up  Executive  committee 

Canada  Power  &  Paper  Corpora-  Company  shares,  as  well  as  the  cor-  $2  965  902  on  the  preceding  rhainnon: 

tlon,  after  completion  of  the  merger,  poration’s  holdings  of  79.200  shares  balance  sheet,  and  only  $534,478  as 

had  total  assets  of  $178,210,052,  of  Shawinlgan  common  stock  recclv-  at  November  30,  1921.  Surplus  ac- 

made  up  of  $117,386,950  for  Canada  ed  *>>'  reason  of  the  same  transac-  bas  increased  from  $901,922  Tear. 

Power;  $39,912,188;  and  $20,910,914  tlon.  ,  .  at  the  end  of  1922  to  $2,990,589,  while  jJjl®  ••  * 

for  Wayagamack.  Net  earnings,  after  After  deducting  all  bonds,  deben-  reserves,  at  $3,114,526,  show  an  in.  1927’.'.  '.’.' 

depreciation,  and  all  prior  charges,  tures,  and  preferred  shares  of  the  crease  of  over  $200,000  from  the  bal-  J926  .-.  .. 

on  the  common  shares  of  the  3  com-  corporation  and  its  subsidiaries,  as  ance  sheet  for  1926.  1925_..  .. 

panics  for  the  last  year  aggregated  well  as  all  current  liabilities,  re-  Depredation  reserve  Increased  *To  June 

$885,387,  which,  after  $36,667  addl-  serves,  etc.,  the  equity  behind  the  - 

tional  interest  charges  on  the  deben-  corporation’s  common  shares  stood 

lures  issued  to  Wayagamack  share-  nt  $27,616,000,  equal  to  fractionally  A  C^r%mr%r' 

holders,  reduced  It  to  $848,720,  or  over  $40  per  share.  Of  the  total 

equivalent  to  about  70  cents  a  share  equity,  more  than  $17,250,000  was  re-  - - 

on  the  1.218,000  shares  of  Canada  presented  by  cash  due  from  the  -pbe  Anticosti  Corporation,  Ltd.,  cols  Faure 
Power  &  Paper,  which  were  out-  Shawinigan  Company  and  the  value  formed  in  1926  by  three  leading  *' 


at  November  30,  1921.  Surplus  ac¬ 
count  has  increased  from  $901,922  ,,Tear. 
at  the  end  of  1922  to  $2,990,589,  while  V.  ‘ 

reserves,  at  $3,114,526,  show  an  in.  1927 V. 


5  committee. — J.  W.  Pyk 
Hugh  Mackay.  K.C..  C.  I 


PRICE  RANGE  OP  STOCK. 

Common. 


High 

I.ow 

91 

6.5 

127 

64 

124 

4>:' 

118% 

56 

75 

34% 

F.  1925.... 

1924.. .. 

ce  1923.... 
R.  1922 _ 

1921.. .. 

1920.. .. 

1919.. .. 

1918.. .. 


Canada  Power  &  Paper  CorporatioD. 


♦16,054,780 

7,966,604 

7,306,727 

6,892,142 

6,104,817 

6,604,128 

7,482.521 

8,464,483 

6,365,670 

4,679,669 


iper  uorpon 
♦4,664,838 
6,127,946 
6,258,662 
6,191,488 
3,028,108 
4,981,723 
6,071,965 
6,001,695 
1,988,052 
1,685,078 


♦8,164,829 

8,631,766 

6,176,690 

6,293,781 

4,400,948 

6,534,236 

9,583,754 

6,658,534 

8,619,278 

3,017,617 


♦  9,279,944 
10,013,207 
11,417,137 
11A84,246 
10,616,562 
11,296,892 
16,958,254 
13,431,229 
7,238,086 
6,296,143 


♦24,246,614 
23,307,532 
23,893,751 
24,094,876 
24,731,783 
26,089,870 
25,073,602 
21,599,846 
10,330,988 
■  8,421,200 


♦To  June  192J. 


Power  &  Paper,  which  were  out-  Shawinigan  Company  and  the  value  I  formed  in  1026  by  three  leading  I 
s!,nfo7’$624,902‘’rllllzed  by^'^Xya-  aLSe^^Xoi.rTlone '‘Quailed  j  Paper  companies  to  hold  Important 


Anticosti  Corporation 

The  Anticosti  Corporation,  Ltd.,  I  coi^s^j^Fauje.^^C^^R^  Wliltehead,  F.  i 


Rat.  Net 
to  Gross. 

Rat.  Curr. 
to  Total 

Rat.  Work. 
Cap.  to  Ttl. 

Rat.  Inv. 
to  Cap. 

Book  Val. 
of  Stock. 

H. 

L. 

Stock 

Earn. 

Assets  Assets 

Canada  Power  &  Paper  Corp. 

63  1  26.8  17.4 

16.1 

108.63 

120 

90 

6.06 

63.1 

29.8 

23.8 

18.3 

108.67 

108% 

81% 

6.62 

62.4 

32.3 

20.6 

18.3 

107.95 

91 

75 

6.63 

68.7 

32  2 

19.8 

18.0 

107.32 

98% 

79% 

7.24 

62.8 

29.9 

17.2 

T7.6 

106.08 

102% 

86% 

6.91 

66.7 

8’  0 

15.1 

17.3 

106.17 

99 

72 

6.23 

67.2 

38  8 

18.2 

17.6 

111.89 

95 

62 

15.68 

58.3 

38.3 

24.1 

17.4 

102.21 

118% 

81 

6.21 

61.6 

41.1 

.10.4 

6.9 

109.92 

276 

192 

19  00 

65.7 

42.6 

31.6 

5.5 

108.78 

18 

133 

17.75 

r.  II.  Gundy.  Tbe  Laurentide  Company  was  in-  At  the  time  of  the  last  rei>ort  pre-  j.  r.  Garwood. ‘'p“eiHd«nt:  H 

CAPITALIZATION.  corporatcd  in  1911  and  when  ac-  vious  to  the  acquisition,  property  ™"*-tre'2?u?e*r"' 

Authorized.  Issued  .  ,  .  '  o  r>or.a^  and  plant— Including  timber  limits—  reiary  treasurer, 

par)..  60,000  sh.s  60.000  shs  quired  by  Canada  Power  Md  Paper  ^gre  shown  on  the  last  balance  sheet  comnanv nAer.t.. 


of  the  company.  In  1911  an  lull 
dividend  of  IVi  per  cent  was  p 
and  8  per  cent,  each  year  from  P 
to  1916;  In  1917,  9%  per  cent,  v 
paid ;  10  per  cent,  in  1918,  and 
Total  Por  cent  in  1919.  During  1920,  wl 
Surplus  the  stock  was  split  3  tor  1.  d 
♦2  487  465  dents  of  3  per  cent  were  paid  on  i 
2|467|966  old  stock  and  4%  per  cent  on 
2'i07’i66  Tthlle  dividends  of  6  per  c< 

i!76o|m2  were  paid  till  amalgamation. 

CAPITALIZATION. 

3>*28,468 1  Authorized.  last 

•  •  .$45,000,000  ♦28,800, 

2,528,118  vover  99%  owned  by  Canada  Po 
and  Paper  Co. 

None.  *'’?**^ 

♦3  255  164  DIVIDEND  RECORD. 

2!o46!603  Common  paid  6%  per  annum,  ; 
4,110,410  and  quarterly.  Old  Co.  increi 
4,592,103  from  8%  to  10%  per  annum  t 
4,511,045  Jan.  1917.  Inc.  from  10%  to  1 
6,792,764  1  818.  Bonus  3%.  1919. 

8,476,633  OFFICERS  AND  DIRECTORS 

4,966,746  Geo.  Chahoon,  Jr.,  president 
1.882,416  general  manager;  I^ouia  Armstr 
1,616,474  treasurer;  W.  F.  Kubinaon,  sec 
ary. 

NetTMg.  Directors. — Geo.  Chahoon,  Jr.,  I 

Assets  Sabbaton,  J.  W.  McConnell,  E< 
«<ii  !>87  SKK  Hanson.  Ck>m.  J.  K.  L.  Ross,  Get 
*81 267  965  Montgomery.  K.C..  A.  Cross, 
at  089  181  PRICE  RANGE  OP  STOCK. 

80.907:166  Common. 

80.550,632  .ao,"  S'*** 

30,289.529  *"“1  ••  ••  . .  95 

32,223,468  J922  ..  ..  . .  99 

29,435,5,39  J923  .  103% 

31,657,205  1924  .  9g% 

81,823,131  1925  .  91 

1926  .  118 

k  1927  .  120 

irn.  Paid  *1928  .  139  ] 

•Acquired  by  Canada  Power 
Paper  C. 


Clyde  and  Sissiboo  Paper  ( 

capitalization; 

Outst 

Authorized  In 
Capital  stock.  .  .  8750.000  875 

Fiinded  Debt. 

First  mortgage,  6%%  bonds. 
1943,  8500,000. 

OFFICERS. 

J.  R.  Garwood,  president;  H 


gamack  last’ year  from  the  sale*  of  over  $25  per  share  on  the  corpora-  puipwood  limits  on  the  Island  of  gom.  (no  P^r)..  60,ooo  shs  ^.^^p^ration 

capital  assets.  tion’s  688,000  no  par  value  common  Anticosti.  The  company  is  not  In  r-  j  t  «  i «  had  plants  1 

_  1 _ 1 _ _ ....  cyitras  ....  -  _  l-nndert  ueiii.  _  .  .  .  ..  A.  _ 


the  latter  part  of  1928 


Company  owns  and  operates 


The  current  year  has  been  on  the  shares, 
whole  a  more  satisfactory  one  for 
the  new  sprint  companies  on  the  score 
of  operations,  but  the  increased  pro-  „! 


CAPITALIZATION. 

Authorized  Issued. 

Cap.  stock 


I  any  way  engaged  in  the  manufacture 
of  paper  products,  but  the  three  com-  igj  g  p 
panics  comprising  the  organization  6%’s  S.A. 


.  operations  out  me  increased  pro-  ^  TOO.ono  and  which  control  it  through  owncr- 

<aiC.tlon  will  be  offset  by  lower  aver-  .Pref.  7%  cum.  lO.OOO.OOO  lO'OOO.OOO  ;  .  •  outstanding  common 


prices  obtained  during  the  per-  i>eb. 


led  Debt.  had^anrioc^Ier^rbrrnd^MerVm  at  $25,29^36,  up  from  $23  307.531  on 

Outstand-  the  St.  Maurice  Valley.  The  timber  t**®  previous  balance  sheet  and  $25,-  pulp;  also  owns  31.646  acres  of 

Authorized.  Ing.  limits  comprised  about  3  220  square  089,870  on  the  balance  sheet  for  the  hold  lands  and  44.936  acres  of  i 

,,  -  -  J  ^  _ vpfir  hold  timber  limits,  situated  on 

6V»*8"^S.A.  .  .$10,000,000  $5,763,600  of  lands  and  the  newsprint  ca-  V  Sissiboo  and  Clyde  Rivers  In 

pacity  of  the  mills  was  about  400  The  dividend  record  of  the  com-  Scotia.  Also  owns  two  water  p< 

DIVIDEND  RECORD.  dally.  Sulphite  pulp,  ground-  pany  was  a  consistent  one,  dividends  l"  closa  proximity  to  Us  mills  j 


mnSnoi  is  soonoo  s^'P  of  fhc  total  outstanding  common  Preference  7%  per  annum,  parable  puip.  e.uuuu-  pau,  wt.c,  ui,.u.=.auo  ^re  “t  pfesent  devel^^^^ 

stock  drawn  from  the  limits  on  an  Sfarch  and  qunrtcriy.  No  dividends  I  **'^®®*^  cardboard  are  also  pro-  having  been  paid  re^larly  on  the  of  $3,600  h.p.  and  capable  q 


.  .  ,  ,  .  *St.  Maurice  Valley  Corp. 

1  he  actual  saving  in  operating  Funded  Debt, 

costs  accruing  from  the  merger  will  Outstand 

bo  chiefly  represented  in  the  Waya-  ."'^’,'9^99' *9  Vef's" 

gamack  acquisition,  the  mills  of  this  glrie,  b  aioooiooo  *2.000;o6 

Company,  and  Its  valuable  timber  - 

limits  being  contiguous  to  the  prop-  tSt.  Maurice  Valley  Co^. 

crtlcs  of  Can.ada  Power  &  Paper.  The  ..  .  6^  -26 

Port  Alfred  acquisition  Is  more  or  •1929  ’.  .  ’.  .  .  ."  34%  26 

less  a  natural  development,  this  cor  — — 

Sc”onX"l  IIZIC:  . 


'  equal  basis. 

!  Construction  of  a  dock  and  wood- 
I  1  handling  plant  for  the  unloading  of 


on  common  stock. 


capital  stock  since  the  organization  |  ing  increased  to  16,000  h.p. 


To  June  30. 

OFFICERS  AND  DIRECTORS. 


62.229  puipwood  from  the  Island  of  Antl- 
00.000  costi  is  now  completed.  The  dock 
provides  facilities  for  the  more  econ- 
Low  omlcal  handling  of  cargoes  of  pulp- 
'26  wood. 

‘  During  the  early  part  of  1926,  the 
Wayagamack  Pulp  and  Paper  Clom- 
;s.  pany,  obtained  an  option  on  the 


.....Ug  uy  luc  same  iiuuu-  Herbert  Holt,  chairman  of  island  for  a  SUm  stated  tO  be  In  the 

<4al  interests  .as  control  Canada  board;  Goo.  Chahoon  Jr.,  president,  neighborhood  of  $6,000,000.  Ultim- 


Power. 

Canada  Power  &  Paper  Corpora¬ 
tion  was  originally  formed  in  1928  a 
a  holding  company  resulting  from  c 


board;  Geo.  Chahoon  Jr.,  president  d  neighborhood  of  $6,000,000.  Ultim- 
mann|Vng^''d^rector;  g:'' iTod^  ately  th®  company  disposed  Of  the 
secretary-treasurer;  J.  w.  Hodgson,  option  to  an  amalgamation  of  3  coni- 
R.  w.  Louthood.  J.  R  3Vard.,  aa.st  panics,  composed  of  Itself,  St 
sectys  treas.  Geo.  c  Chahoon.  .1.  H  |  jjaurlce  Valley  Corporation,  and 


merger  of  I  at  rentiiie  Comnanv  and  Gundy.  Sir  Herbert  Holt.  G.  H.  Mont-  uuu 

rn.  rger  oi  i.aiireniine  l  ompany  anr  K.C.,  Geo.  M.  McKee,  F.  a  iPortAlfredPulpandPaperCorpora- 

St.  M.aurice  %  alley  Corporation.  The  ,  'r-,.„s,s.  Kdwin  H.an.son,  i  tion  who  formed  a  company  to  hold 

initial  report  for  1028  showed  gross  C.  r.  McNaught,  J.  W.  McConnell.  i ^ 


initial  report  for  1028  showed  gross  C.  r.  McNaught,  J.  W.  Z 
earnings  from  operations,  including  coxsolidatetd  profit-loss 
Income  from  investments  and  gen-  account. 

eral  interest,  totalled  $5,376,585  *®"*928 

which,  after  deducting  Interest  on  oro.ss  profit . 

Belgo  Canadian  Paper  Company  first  Income . . .  . . 

mortgage  bonds,  St.  Maurice  Valley  ’  ’ 

Cois>oratlon  first  mortgage  bond.-  surplus  .  '. . 

and  Canada  Power  &  Paper  Corpora-  balance  she 

tlon  debentures,  showed  $2,563,490  Dec.  31,  1P2S 

available  for  depreciation,  depletion 
and  dividends.  Provision  for  depre-  pixj:!d"Bssets^?. 
elation  and  depletion  totalled  $1,332,-  cur.  assets  I! 

404,  and  preferred  dividends  amount-  Cur.  iiab . 

ed  to  $1,050,000.  After  deducting  Reserve^®.  I', 

these  amounts  and  an  item  of  $444  to  cap.  surplus".". 


Depreciation . 

Surplus  .  . 

BAI.ANCE  SHEET. 
Dee.  31,  1928. 


22,676,178 

13,536.370 

9.753,424 


Wayagamack  Pulp  &  Paper  Co. 


2,152.707 
•  156.712 
372,080 
898,496 
677,509 
1,189,268 
1,350,266 
1,420,462 
1,330,401 


Reserve. 

1919  .  82,097,889 


WAYAGAMACK  FCLP  AND  PAPER 
(Controlled  by  Canada  Power  A  Paper 

10  Yean*  Analysts 

Years  Ended  Nor.  30. 

% 

Gross  Earn.  Net  Earn.  Dividends 
, ♦1,108,687  ♦  651,687  . 


♦  260,000 
150,000 


Snrolus 
for  Year 
5  61,687 

868,807 

•  807,640 

•  108,893 
206,358 

89,013 

660,915 

1,666,982 

352,643 

1,071,379 


Cap.  Stock  Fund  Debt  and  ^lant 

♦5,000,000  $3,346,800  $9,022,991 

6,000,000  3,302,600  9,982,213 

6,000,000  8,256,800  10,870,191 

6,000,000  4,580,600  10,957,968 

6,000,000  4,606,200  11,293,888 

6,000,000  4,426,500  11,667,738 

6,000,000  6,481,000  11,571,203 

5,000,000  5,761,400  11,627,609 

6,000,000  6,656,400  11,862,204 

6,672,315  - 


3.302.600  9,982,213 

8,256,800  10,870,191 

4.680.600  10,957,968 

4,606,200  11,293,888 

4,425,500  11,667,738 

6,481,000  11,571,203 

5.761.400  11,627,609 

6.656.400  11362,204 

6,565,700  13,421,820 


1919  .  $11,989,382 

1920  .  14,726,260 

1921  .  14,714,993 

1922  .  14,174,788 

1923  .  14,161,973 

1924  .  15,171,630 

1925  .  16,740,349 

1926  .  16,981,821 

1927  .  17,827,798 

1928  .  20,910,914 


H. 

1910.. .  SO 

1920.. .150. 

1921.. .  89 
i;22...  62% 


Net  Work. 

Tot.  Assets.  Cur.  Assets  Cur.  Llabs.  Capital 
$11,989,382  $2,581,167  $  686.096  $1,996,072 

14,726,260  4,303,369  2,837,174  1,966,186 

14,714,993  3,643,981  3,009,603  634.478 

14,174,788  2,465,161  1,070,445  1,384,706 

14,161,973  2,131,615  615398  1,615.717 

15,171,630  2,777,765  1,489320  1388,485 

16,740,349  2,782,570  721,846  2,161324 

16,981,821  8,661,823  685,923  2,966,900 

17,827,798  4311.893  1,066384  3,146,109 

20,910,914  4,530,070  1,605,616  2,924,454 


1023.. .  61)i 

1024.. .  46 

1025.. .  76 

1026.. .  84 

1027.. .  126% 

1028. . .127 


o|a 

^  d 

CU 

<r 

•fil 

% 

53 

lei 

11.08 

60.0 

21.5 

441.0 

86.6 

22.01 

5 

51.5 

29.3 

141.0 

49.2 

3 

24.1 

118.0 

41.8 

"4!i3 

17.3 

230.0 

86.8 

23  i 

15  0 

346  0 

41.2 

1.78 

18  1 

18.3 

187  0 

44.5 

11  22 

47  2 

17.7 

386  0 

40  0 

23.12 

8.3  61 

21  5 

632  4 

48  0 

7  27 

61.24 

23  6 

395.1 

62.6 

7.48 

♦3.00 

66  1 

21  6 

282.1 

73.7 

PIT  I  nus  rights  on  the  Island  and  dispose 

of  the  timber  limits  on  contract  to 
1828.  j  themselves,  each  company  guaran- 
1928  _  j  teeing  to  take  a  definite  quantity  of 
^^’536  714  i  pulp"'®®!!  ®^®li  year. 

2.8i3!ns8  Guaranteed  Income. 

1  3S2  401' 

"isoieisj  Fixed  assets  of  Anticosti  Corpora- 
T.  tlon  consist  of  the  complete  owner- 

I  ship  of  the  island  of  Anticosti,  ex- 
1928  _  I  cept  an  unimportant  acreage  which 
I  has  been  ceded  to  the  government : 
SLOoiiosi  i  for  lighthouse  purposes.  The  area 
11.327.913  of  the  island  amounts  to  about  3,100 
13  536  370  s'lo^re  miles  and  is  approximately 
9:753:424  ®®o  and  a  half  times  the  area  of 
Prince  Edward  Island.  It  is  esti- 
mated  to  contain  at  least  fifteen 
million  cords  of  puipwood,  which 
have  a  value  of  $15,000,000.  This 
island  is  the  most  valuable  freehold 
reserve  of  puipwood  In  Eastern  Can¬ 
ada. 

The  three  parent  companies  have 
entered  into  an  agreement  with  their 
subsidiary  which  provides  for  the 
Total  purchase  of  a  definite  amount  of 

$  ^869,648  puipwood  annually,  and  to  pay  to  the 

1,818:466  Anticosti  Corporation  the  full 

^’90i’922  amount  of  Its  operating  expendi- 

1.108378  I  tures  and  depreciation  charges  plus 

Li9t.29i  i  certain  stumpage  fees  for  the  pulp- 

2:®3.;:^g  ;  wood  cut.  These  minimum  stumpage 

2.’99o:589  fees  are  to  be  paid,  whether  or  not 

4,061,968  jjjg  specified  number  of  cords  be 

taken  out. 

Strong  Earning  Power. 

t  3:456:750  It  is  thus  that  both  the  bond  in- 
i  i’628’5i6  f®*'®®f  the  preferred  dividend  re- 
I  1:245:592  quirements  of  the  subsidiary  eom- 

1  PJRiy  ar®  jointly  and  severally  guar- 

I  1’236:i76  anteed  by  the  three  parent  organiza- 

I  2:T6b:534  tlons.  Under  the  provisions  of  the 

•  2,308,606  contract  with  the  parent  companies, 

Net  Tang,  the  net  revenues  of  the  Anticosti 

,  Corporation,  after  operating  ex- 

;  7:621:035  penses,  depreciation,  interest  and 

I  6:73s:77i  sinking  fund  requirements  of  the 

'  6’390  985  mortgage  bond  issue,  amount  to 

i  6:507:306  $498,000  annually.  This  figure  com- 
i  8’?87’«5«  pares  with  the  maximum  annual  di- 

•  r’49o"589  vijdend  requirements  of  the  preferred 
i  13:249:598  shares  of  $210,000. 

An  interesting  feature  of  the  pre¬ 
ferred  Issue  of  the  corporation  Is  the 
sinking  fund  provision,  whereby 
i  3  g  after  January  1,  1935,  the  corporation 
will  set  aside  50%  of  the  balance  of 
IJS  the  net  earnings  after  payment  of 
preferred  dividends,  as  a  sinking 
$182.91  fund  for  the  preference  shares. 

184  67  OFFICERS  AND  DIRECTORS. 

128.27  A.  J.  Brown,  K.C.,  chairman  of 
127.82  board;  Geo.  M.  McKee,  president;  C 
130.15  R.  Whitehead,  vice-president;  Frnn- 
139.84  cols  Faure.  mgr.  dir.;  L>.  A.  Brooks, 
81 -38  sec-trea.s.;  G.  W.  Hodgson,  compt.  1 
8;  91  Directors. —  A.  J.  Brown,  K.C.,  Geo  : 

264.9  jicKee.  Sir  Herbert  Holt.  Fran- 


S2# 


Inventories 

$1,482,118 

3,456,750 


C.  G.  E. 

Electrical  equipmcr.t 
for  Pulp  and  Paper 
Mills  includes: 

Generators 

Steam  Tuibines 

Switchboards 

Circuit  Breakers 

Lightning  Arresters 

Transformers 

Synchronous  Motors 

Induction  Motors 

Paper  Machine 
Drives 

Industrial  Control 

Automatic  Equipment 

Electric  Steam 
Gentrators 

Motor  Generators 

Electric  Locomotives 

Capacitors 

Arc  Welding  Equip¬ 
ment 

Industrial  Lighting 
Wire  and  Cable 
Edison  Mazda  Lamps 


Present  day  tendencies  towards  the  supplying  the  Bates  Valve  Bag  Com-  — _ — — _ _ _ _ 

merging  of  the  paper  Industry  into  pany  with  a  certain  portion  of  Its  .  - 

larger  centralized  organizations  re-  kraft  paper  out-put.  The  bags  made  B«lgo-Canadian  Paper  Co. 

ceived  further  Impetus  the  past  year  from  kraft  paper  being  waterproof  - 

by  the  absorption  of  Wayagamack  are  used  for  the  shipment  of  cement’  capitalization. 

Pulp  &  Paper  by  Canada  Power  and  flour,  sugar  and  other  perishable  Authorized  Issued. 

.Paper  Corporation.  The  offer  was  products.  Pref.  7%  Cum..  .$5,000,000  $5,000,000 

made  and  accepted  for  the  whole  out-  In  1926,  the  Company  purchased  .  8,500,000  8,500, 000 

standing  securiti^  of  Wayagamack  the  Island  of  Anticosti  containing  * — over  99%  owned  by  St.  Maurice 
on  the  basis  of  $50  principal  amount  about  17,000,000  cords  of  pulp-wood  valley  corp.,  controlled  by  Canada 
of  6^4%  collateral  trust  sinking  fund  which  It  resold  to  the  Anticosti  Cor-  P°wer  and  Paper  Corp. 

gold  debentures  due  1968  and  one  and  poration  retaining  a  third  Interest  Funded  Debt, 

one  half  fully  paid  shares  of  Canada  In  the  new  Company;  this  deal  netted 

Power  &  Paper  for  each  share  of  Wayagamack  a  $500,000  profit  which  Authorized.  ®“*ing."'’’ 

Wayagamack.  amount  was  put  to  the  reserve.  1st  Mtg.  S.F.  S’s  ♦lo.000,oo"o  $8,980,000 

Incorporated  in  1910,  results  of  Wharves  have  been  built  to  faclll- 

operatlona  varle^  considerably  until  late  the  reception  of  raw  materials  diatdend  record. 

recent  years.  Concentration  upon  by  water  notably  pulp-wpod,  coal,  Pfd. :  7%  cum.,  payable  January  and 

the  manufacture  of  sulphate  pulp  chemicals,  etc....  This  Installation  quarterly. 

and  kraft  paper,  exposed  It  unduly  should  reduce  handling  charges  ma-  ®to  April  ^8-  S 

to  the  market  for  a  single  product,  terlally.  During  the  current  year  Ance."  '  ’  " 

Realizing  the  dangers  of  such  a  the  Installation  of  equipment  for  _ .......... _ 

position;  the  management  centred  making  papers  to  be  waxed  and  PRic®  RANGE  OF  stock. 
their  energies  upon  the  correction  of  used  for  wrapping  bread,  butter  and  Preferred 

this  situation.  New  uses  and  new  other  food  products,  was  brought  to  7A®/- 

methods  of  utilizing  the  product  completion.  isir,""..""..*'.!*.*.' i:  102%  95% 

were  sought.  For  the  fiscal  year  ended  Novem-  1927  ::  110  ibi% 

In  1924,  Wayagamack  News  Llm-  her  30th  1928,  the  company  showed  a  1?28 . no  95^ 

ited  was  organized  for  the  purpose  further  expansion  in  earning  power,  .  * 

of  making  news-print.  The  existing  with  $7.27  a  share  as  compared  with  • — to  March  u. 

organization  enabled  it  to  enter  this  6.56  a  share  for  the  preceding  period,  officfi.*  and  ninFCTnna 

allied  field  on  a  very  economical  before  adding  the  $500,000  of  Income  officers  and  directors, 

basis  and  with  the  assurance  of  from  sources  other  than  operations  sir  Herbert  S.  Holt,  pr»aidnnt:  O.  M. 


Authorized.  Ing. 

1st  Mtg.  S.F.  6’8  $10,000,000  $8,980,000 


DrVTDEND  RECORD. 


Common:  6%  per  annum 
April,  1925,  to  April,  1928; 


PRICE  RANGE  OF  STOCK. 


A  battery  of  C.G.E.  synchronous  pulp  grinder 
motors  installed  in  a  well-known  pulp 
and  paper  mill. 


A  Complete  Electrical 
Service  to  the  PULP 
and  PAPER  Industry. 


J^lectrical  equipment  manufactured 
by  C.  G.  E.  is  found  from  coast  to 
coast  in  pulp  and  paper  mills,  in¬ 
creasing  production,  reducing  hand 
labour  and  making  operation  safer, 
cleaner  and  more  efficient. 

Canadian  General  Electric  with  mod¬ 
ern  well  equipped  factories,  staffs  of 
trained  engineers  and  backed  by  over 
thirty- eight  years  of  experience,  en¬ 
joys  the  distinction  of  having  pioneer¬ 
ed  many  of  the  electrical  develop¬ 
ments  in  the  Pulp  and  Paper  Industry, 
always  keeping  well  in  advance  of 
requirenients. 

This  complete  service  is  available 
through  your  nearest  C.  G.  E.  office. 


Tear. 

High. 

Low. 

1925 . 

94% 

1926  . 

06»4 

1927  . 

101% 

1928  . 

95 

*1929  . 

. 107 

1013; 

CANADIAN 
GENERAL  ELECTRIC  £a 

ALES  OFFICES  IN  ALL  PRINCIPAL  CITIES- 


OFFICERS  AND  DIRECTORS. 


.HEAD  OFFICE  TORONTO. 


rapidly  Mourlng  production 


during  the  1926  period.  In  addition,  \  ^ce?pr  ”i 


Since  1»26,  the  Company  have  been  'the  liquid  poeltlon  again  ahowed  an  aon,  iicrtUi^.trtiiaoTiT. 


sir  Herbert  S.  Holt,  praaldnnt;  O.  M. 
McK«c,  A.  Gross,  F.  Faure.  J.  H 
Gundy,  vice-president;  G.  W.  Hodg- 
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A  J  1  O  w  represent  57%  of  current  assets.  Cash  i  IT" 

1  on  /\irr0Cl  r  UID  was  Sh^wn  at  $124,969.  receivables  at  i 

'$427,391;  and  due  on  t)roperty  sold  * 
;r - r,  „  . .  —  '  $102,416.  Among  the  current  liab-  '  ' 

Acqwred  by  Canada  Power  &  Paper  Co. — Has  Favorable  Power  |  iiities  the  chief  item  wa.s  a  reserve  i  , 
Contract  With  Quebec  Development — Owns  Third  Interest  in  '  $228,870  for  Lac  Kenogaml  reser- 

Anticosti  Corporation— Venture  Into  Newsprint  Field  Has  j  I- 

u:  LI  e  ^  n  r*  .  •  •  ....  ed  to  $37,926;  pajables  to  $<,004.  aiiti  j 

Proven  Highly  Satisfactory — Owns  Extensive  Timber  Limits,  unclaimed  wages,  $4,666.  ! 

-  I  Reserves  of  $1,032,832  consisted  of;  i 

Concurrent  with  the  acquisition  ofition  and  other  reserves,  there  re- j  $988,050  for  depreciation  and  $44,781  '  j 
Wayagamack  by  Canada  Power  and ' a  capital  surplus  of  $13,113,- |  for  Contingencies.  Capital  and  sur-  , 
Paper  Corporation  last  fall  Port  profit  and  loss  surplus  of  i  plus  is  carried  at  $10,270.3;)7,  and  i  j 

froH  Will..  « _  .  J-  1  $1.537,52.6,  making  a  total  equtjy  of  i  funded  debt  amounts  to  $30.3,66:1.  i 

p  d  Paper  |  $14  551  jgg  available  for  the  corpora- j  Fixed  assets  are  valued  at  $10,275.-1  1 

shares  were  also  acquired  on  the|tton's  120,000  common  shares.  1013.  ‘ 

basis  of  2%  fully  paid  shares  of  Can- ;  other  reserves  amounted  to  $1,728,-! 

ada  Power  and  Paper  for  each  com-  099  CA.i*iT.4i..iz.tTio\.  j 

mon  aharo  of  Port  Alfred.  Current  assets  totalled  $6,647,175;  r.^f.  ooo'<w. ,  I 

Port  Alfred  Pulp  and  Paper  f  or-  against  current  liabilities  of  $2,533,-' *00010100  .  .  .  160.000  s'lis  looloooshf' 

poration  was  incorporated  in  1924  234,  leaving  the  corporation  with  net '  <No  pur).  l 

and  commenced  primarily  ns  a  pro-  working  capital  of  $4,113,941.  After '  own*.,]  bv  Por. :  ' 

ducer  of  sulphite  pulp.  Newsprint  deducting  all  fixed  and  current  lia-  Alfred  Power  and  Paper  CoVp. 

manufacturing  was  commenced  in  bllltlcs,  including  depreciation,  deple-  Price  Bros,  nod  I'o..  Lid. 

1925  and  the  Corporation  now  has  Funded  Debt.  '  1 

capacity  of  150,000  tons  newsprint  CAriTALiZATloX.  None.  .  , 

and  45.000  tons  sulphite  pulp  annu-  ou.n  "ts  Woo  IS  000  000  dirfctohs. 

allv  vu  i,  ouuu  pref.  7$$  emn..  .16,000.000  JS.OOO.OOU  A.  .T.  Brown,  ehairmnn  of  board;  A.  ' 

Com.  (no  par)  .pO.OOOnhs  120,000  ehs  g.  McNielioln.  prenldenl;  A.  1'.  Pile*  I 
The  company’s  venture  into  thei  ,  Funded  Debt.  and  C.  K  Bergeron,  vice-presidents: 

manufacture  of  newsprint  has!  A,ithorl*ed  Inc  J  M-  farigan.  secretary;  G.  E.  Innes  | 

proven  highly  satisfactory  as  Indicat-  i  1st  mtg.  S.  F.  ‘  '  ^"^iiirpcto'rs.— A.  J.  Brown  \  s  ^ic- !  1 

ed  by  results  obtained.  6V»’a . $S5,000.000  $10,133,000  Xfchols.  a.  C.  Price,  c.  e’  Bergeron  ' 

0  °b  “®,  PM.  para*^?*”  M”Vch  and  i 

acres  freehold  timber  lands  and  con-  quarterly.  __  Note;  controlled  jointlv  bv  Port  ' 


DONNACONA  PAPER  CO. 


LIMITED 


capacity  of  150,000  tons  newsprint  capitalization.  None. 

nnd  45,000  tons  sulphite  pulp  annu-  p^^e  ^ts  Woo  IS  000  000  DinucTOHs. 

allv  ““““  rref.  7$$  emn..  .16,000.000  JS.OOO.OOU  A.  .T.  Brown,  ehairmnn  of  board;  A 

j  Com.  (no  par)  .pO.OOOshs  120,000  shs  g.  McNieliols.  president;  A.  Price 
The  company’s  venture  into  thei  ,  Funded  Debt.  and  C.  E  Bergeron,  vice-presidents: 

manufacture  of  newsprint  has  A,ithorl*ed  Inc  J  M-  Pa'lgan.  secretary;  G.  E.  Innes. 

proven  highly  satisfactory  as  Indicat-  1st  mtg.  S.  F.  ‘  '  ^"^iiirpcto'rs.— A.  J.  Brown  \  s  ^ic¬ 
ed  by  results  obtained.  6V»’a . |S5,000.000  $10,133,000  Nfchols.  A.  C.  Price,  C.  e’  Bergeron 

PM-  para*^?”  M^'rch  and  ^ 

.acres  freehold  timber  lands  and  con-  quarterly.  Note:  controlled  jointlv  bv  port 

trols  under  lease  from  the  Province  Common. — None  paid.  Alfred  Pulp  and  Paper  Corp ,  and 

of  Quebec,  1,472  square  miles  of  orriCFins  and  diiikctors.  Price  Bros  and  Co..  Ltd. 
timber  areas.  It  also  holds  a  wood  Sir  Herbert  S.  Holt,  chairman;  Geo.  - - 

r'i'  St  Maurice  i 

J?f48,  ^  it.h  Chicoullnii  l^rGChold  Ii*s-  Wagner,  secretary-treasurer;  G.  W. 

tales.  Ltd.,  which  owns  freehold  Hodgson,  cogipt.  11  i 

areas  consisting  of  400.000  acres  of  „  r””o:  V  allCy  COTp, , 

virgin  loresLs.  The  quantity  avail-  sweezey.  E.  a.  MacNutt,  J.  H.  Gundy.  _ T  ' 

able  on  all  of  these  areas  Is  estiniat-  C.  E.  Ta.ichercau.  o.  \f.>„rieA  Vaiim- 

ed  by  comnetent  eneineert  to  ho  an-  Common  Preferred  OL  . Maurice  A  allej  C  orporation 

nrnrima^Tw  in  nnn  om,  P  High  Low  was  formed  in  December,  1925.  to 

proximately  10,000,000  cords  of  pulp-  1027 .  100  89  10.3  102  acquire  the  business  and  properties 

llnlm  VlAAiri  Pn  ^1929 .  ^75  60  ^99  93 

Hydro-tlecUio  Power.  . . .  ‘-o  ”  98 

Long  term  and  favorable  contract  *To  March  23.  standing  common  stock  of  Bclgo- 


* 

Common 

Preferred 

Tear. 

High 

Low 

High  Low 

1927  . 

100 

89 

10.3 

102 

1928 . 

150 

54 

108 

95 

•1929  . 

•To  March 

73 

23. 

60 

99 

98 

St.  Maurice  A’alley  Corporation 


ifed  .and  98  per  cent,  of  the  out¬ 
standing  common  stock  of  Bclgo- 


Manufacturers  of 

NEWSPRINT  PAPER 
MECHANICAL  PULP 
SULPHITE  PULP 


for  the  additional  electrical  power  comparative  income  account,  Canadian  Paper  Compay,  Limited 
required  for  the  operation  of  the  |  rears  F.ndcd  Dee.  3i.  the  former  having  an  annual  news-  I 

first  two  newsprint  machines  cn-  J926  1927  1928  print  capacity  owned  and  control- ; 

tered  into  with  (iuehcc  Development  oper  »  »  *  machines  and  the  latter  an  annual  j 

Companj".  The  additional  power  re-  revenue  .'i.no,940  2.266.365  1.929.537  capacity  of  117,600  tons  from  6  m.-i-  ' 
quired  for  the  third  and  fourth  ma-  Di-p.  &  depl.  260.363  492.942  432,898  chines,  thus  making  a  total  news- 
chines  is  available  on  equally  fav-  880  577  1  774,423  1,496.639  P*"**^*  capacityy  owned  and  control- 


Towards  the  end  of  1926  Port  Al¬ 
fred.  In  conjunction  with  Wayaga¬ 
mack  and  the  St.  .Maurice  Valley 


lion  on  the  island  and  selling  pulp- 
;  wood  to  the  throe  owning  companies, 
i  Changes  in  the  capital  stoc’x  have 


I  Original  authorization  was 


led  to  60,000  share.s  and  the  right 


’onimon  shares  were  increased  to  3!>.i67 

120,000  and  common  stockholders  pr<jp. 

were  offered  the  right  to  subscribe  plant, 
o  the  60,000  additional  shares  at  $25  •  •27.51B.237 

>n  the  basis  of  one  .share  of  addi-  30.764,427 

ional  stock  for  each  share  held.  Liabilities  ’ 
Operations  for  the  year  1928  re-  _,*3"rrent. 

.lilted  in  gross  profit  of  $1,929,536,  sJe.ass 

vhlch  compares  with  $2,266,365  for  Acer  bond 
iie  previous  year.  After  deduction  int.  .  . 

'f  bond,  bank  and  other  interest,  ****  ^“*8^8 

btalllng- $818,376,  there  remained  1.628.367 

1,111,160  available  for  depreciation  Funded  debt 


Net  earn.  . 

880,-577 

1.774,423 

1.496.639 

Bd.  int  etc 

381.825 

637.030 

818.377 

Net  Inc.  .  . 

498.752 

1,237.393 

678.262 

Pfd  dlv.  .  . 

222,123 

420.000 

420,000 

RAILWAY  CONNECTION: 
CANADIAN  NATIONAL 


WATER  SHIPMENTS: 

VIA  ST.  LAWRENCE  ROUTE 


'  Surplus 

.  .  276,630 

817,393 

258,262 

1  Earned  pfd.  $8.31 

$20.61 

$11.80 

Paid  .  . 

7% 

7r. 

7% 

Karncd  com.  ?3.23 

$6.77 

$2.15 

1  Paid  .  . 

.  .  None 

None 

None 

BALANCE 

SHEET. 

As  Dec.  31. 

1926 

1927 

192S 

$ 

$ 

$ 

Assets  current 

• 

Casli  .  . 

79,358 

563.659 

1  $8,053 

Adv.  on 

Stump.  . 

367.000 

26.000 

30,000 

Acc.  rec. 

578,933 

391,550 

149,682 

Acc.  Int. 

on 

Invest.  . 

869 

Inve.sts  . 

66,446  1.601,428 

1.6IS.947 

Invts.  . 

2,U4.730  4,076.095 

3,069.593 

9,197,352  6.156,620 

6.047,176 

Dep.  for 

S.F.  .  . 

16.670  . 

Def  chgs 

35,167 

'79.399 

00,705 

tons  a  year  from  10  machines.  The  2  | 
additional  machines  completed  at , 
Shawinigan  Falls  last  year,  with  a  I 
capacity  of  60,000  tons  yearly 


At  the  time  of  the  acquisition  by 
Canada  Power  and  Paper,  the  news¬ 
print  plant  near  Three  Rivers,  P.Q., 
Included  four  newsprint  machines. 


There  was  also 


sulphite  pnlp. 
kraft  pulp  mill 
digesters.  All 


Crete  foundations,  steel  framing. 


Min.  pr<jp.  '^*^®  Shawinigan  Falls, 

plant,  "  P-Q..  embraces  groundwood  and  sul- 

etc.  .  .27,515.237  31,871.794  33.195,307  phlte  pulp  and  newsprint  mills,  with 

,n  7<!J  407  *>.  ,n7  817  ^«qioi)i7  ^•^®  nccessary  auxiliary  equipment. 

Liabilities"  ’  38,307,813  39,9U.187  Compact  plant  design  has  tended  to 

Current.  materially  reduce  operating  costs.  * 


DONNACONA 


Powell  River  Company 


QUEBEC 


materially  reduce  operating  costs.  I  Pnw«»11  Riv^r  Cnmnanv  pany.  Ltd.,  consist  of  a  modem  fire-  zoneral 

.  Plant  construction  Is  such  as  to  per-  ixivcr  v*uni|jailjr  p^p^^  j^jj  necessary  "'^irffcore:  A.  a  Brooks.  D.  F. 

1.446,857  1,463,. 35  mit  the  installation  andoperatlon  of  „  .  ^  „  ,,  “T:  7Z  T  j  groundwood  andsulphlto  pulpmill.s.  Brooks.  M.  J.  Soanlon,  P.  A.  Brooks. 

108.703  137,499  the  two  additional  newsprint  ma-  To-day  the  Powell  River  Com-  the  comply  s  fixed  assets  were  the  having  an  aggregate  dally  capacity  F-  J  Griffith,  s.  D.  Brooks,  A.  E. 

. chines  at  a  minimum  Of  expenditure,  pany  ranks  among  the  first  of  Its  erection  of  a  million  dollar  sawmill,  540  ^gns  of  newsprint.  The  com-  -tc-lsster. 

565  660  2  633,234  ^‘’'®  P^'otection  system  Is  In-  kind  in  the  Dominion  having  In-  and^acld  nlant  ^etc*^””"'’  valuable  water  power  capitalization. 

■  .  '  lv,«.d  in  ».«,  „  ,mou.i  to  «-  ’’“Thernm  eo^,.CedSook  ft  or  r'SM.  »  dljmbor  hoMto,.  or  ov.r  5 


hlto  and  add  plant,  etc.  ’  Pf“>;  owns  valuable  water  power 

The  mill  consumed  10,000.000  ft.  of  *1;”  J*®  f  ‘  uP  *’ 


capitalization. 


Outstand- 

nd  depletion  reserves  and  preferred  750,500  14,999.167  14,999,667  and  the  Three  Rivers  plant.  ^  $20000  000.  A  wide  pro- i  logs "monthly!'*'^lost^ot The”  capltd  billion  ft.  of  merchantable  saw  tim-  fjommon  ..  . . '^'.'it^sVo.oob  is.soo'.ono 

hare  dividends.  Provision  for  de-  nt^'a  .  2  730  000  .  •••••  Both  plants  are  well  located  'with  *  *.  *  j  *  i  lls  American  the  Brooks-Scanlon  In-  which  about  two-thirds  will  1%  Cum.  Kd..  ..  u.BOO.ooo  6,250.600 

rcciatlon  and  depletion  totalled  Dof.  '  ’  5®®?’’^  ^^‘^®'‘^"‘'®"  tcred^  bdng  behind  thr^m^  bo  utilized  for  the  manufacture  of  m-s.d  Debt 

,132.898.  and  preferred  share  divi-  notos^^.  ^^275,000  .  ”^6  and  carried  LTS!  R  Pu’P  ‘^“‘1  P^P®*-'  outstand- 

bnds  amounted  to  $420,000.  leaving  Deprec.  856.809  1,303,418  1.728.100  I  throughout  the  two  following  president ;  M.  . I.  Scanlon,  secretary.  officers  am>  directors.  i  Authcrlr.d.  ins. 

surnlus  of  $258.262-or  $2.15  por  Cap.  atock:  newsprint  markets.  'The  Three  Rlv-|_,^^  _ _ _  .nd  A.  F.  McMa.ster  general  man-  oold  Notes  ..$5,000,000  |l.:5?.00n 


DIVIDEND  RECORD. 

7o  dividends  paid. 


itisfactory  position.  Fixed  assets- Oner..  ' 'eVi'.sii  'i.VsV.BOS  two  plants  less  than  twenty  miles  j 

ere  carried  at  $33,195,306,  against  30.764.427  38.307,818  89.912.187  control  and  thelntroduction  oner- ! 

hlch  depreciation,  depletion  and.w.  Cap.  1,568,985  5.101,060  t.n3.941 

operations.  i 

Quebec  Pulp  &  Paper  Mills  I  acquisition,  owned  or  controlled  un- 1 

^ _ _ _  der  lease  from  the  Province  of  Que- 1 

A  keen  reflection  of  the  unsatls-  [  or  less  difficult  operating  conditions  *’®,?* .  square  | 

story  operating  conditions  in  the  in  the  pulp  Industry  in  Canada  at  the  i*c^n<f  aao™  j®  I 

wsprint  Industry  was  shown  by  the  |  time.  Bondholders  and  preferred  15,000.000  ^orda  pulpwood,  j 

lebcc  Pulp  and  Paper  Mills  during  !  shareholders  of  the  companies  re-  su^clent  for  practically  a  contlnu- 1 

3  first  year  under  the  dual  control  j  ceived  In  exchange  for  their  holdings  mills®  atTL^lncteasedTSSty^ The  ' 
Port  Alfred  and  Price  Brothers.  I  preferred  and  common  stock  in  (jue-  ®  increased  capacity.  The  . 

c  company  continues  to  retain  its  :  bee  Pulp  &  Paper  Mills.  ^  u”n  lo  tL  pTaS  '  '  ! 

entity  .as  a  separate  unit  and  has  Timber  LImtts.  These  timber  areas  constifuto  one  i 

!  benetiLof  adiice  <.n  .  nnrim?-  loa-  ^nmnanv  m  most  extensive  and  valuable 

the  engineering  .and  technical  During  192d  the  company  sold  to  forp„*  reserves  under  sinirle  renimi 
ffs  of  Price  and  Port  Alfro.1.  How-  he  Aluminum  Compan.v  of  America  f°The  Dominion  S  t'.an.S  S 
■r.  the  course  of  events  in  both  ‘^®^«^^®  jal-baguenay  Railway  at  a  distribution  on.  or  in  proximity  to. 
ip  and  P.apcr  branches  of  industry  P^R®  wh  ch  is  said  to  be  slightly  the  watershed  of  the  .St.  Maurice 
i  the  past  low  years  been  exceed  _  $  ,00  ,000.  river  is  such  as  to  make  it  possible, 

ly  extenuating  and  Quebec  Pulp  he  compan.v’  owns  three  large  under  unified  control,  to  select  pulp- 
,  suffered  with  the  rest.  Opera-  j  groundwood  pulp  mills,  two  of  which  wood  for  the  requirements  of  the 
IS  have  been  carried  on  away  be-  i  “-re  located  at  Chicoutimi  river,  and  mills  In  such  a  way  as  to  at  once 
-  capacity  in  an  honc.-^t  endeavour  |  one  at  \al.JaIbert  on  Ouiatchouan  preserve  forest  areas  and  make  pos- 
carry  the  properties  at  as  small  river.  All  three  are  substantial  build-  Bible  substantl.al  reductions  in  cut- 
os.s  as  pos.slble.  while  continuliig  Ings  of  Laurentlde  granite.  They  ting  and  driving  costs, 
peek  a  solution  of  the  problem.s  in  have  an  annual  output  capacity  of  capitalization. 

er  directions.  145,000  tons.  The  plant  also  com-  Authorized.  7'!..^iiea 

he  original  Quebec  Pulp  &  Paper  prises  .an  efficiently  equipped  ma-  cum..  .$io.ooo.oou  s.soo.oof 

I.S  were  incorporated  .about  four  chine  shop  and  foundry  installed  In  ^^^Li’oo^ioc 

rs  ago  to  take  over  the  assets  of  a  fireproof  building  of  granite  and  Bar  $5.nb. 

(’hlcoutimi  Pulp  Company  .and  steel  construction.  •Com,  (no  par)  500,000  shs  160.000  sh? 

Saguenay  Pulp  &  Power  Com-  Special  shipping  faclliUes  are  pro-  eover  99%  of  rommon  owned  bj  ■ 

y.  Chicoutimi  Pulp  and  Sague-  vided  by  ownership  through  stock  Canada  Power  nnd  Paner  corp.  ! 

Pulp  &  Paper  were  forceil  into  control  of  tidewater  docks  and  Foaded  Debt.  i 

hands  of  bondholders’  commit- '  equipment  at  Port  Alfred,  Authorized.  iVig-  * 

through  an  unfortunate  associa-  :  included  in  the  assets  is  a  modern  .4''^  .i ,  nnn  nno  *n  oon  sn  ’ 

with  Sir  Frederick  Berker.  of ;  hydro-electric  generating  plant  with  serirb  E.  T.'ooo.'ooo  T.ooo.'oool 

ion.  iriio,  in  his  executive  capa- 1  its  own  transmission  lines  located  1  dividend  rec.-ord.  ! 

with  the  companies  signed  them  jon  Chicoutimi  river  at  Port  Arnaud.  Preferred  7%  cum.  payable  Jan.  and  i 

with  unprofitable  f’ontracts  |  From  the  Ouiatchouan  Falls  at  Val-  1 

ugh  his  own  marketing  Company  jalbert,  another  plant  generates  and  i'ricf;  ic.ingi;  of’  stock.  - 
ngland,  this  in  addition  to  more  j  distributes  power  for  various  r-  ^  Brefererd  Common  \  I 

» _ i  poses.  The  total  power  developed  igjg '  iiigh-  i.ovv.  iLirb- 

I  in  excess  of  37,000  h.p.,  of  which  1927  ibs'v^  R’  47 

I  28,600  Is  hydraulic  and  8,600  hydro-  1928 . i')3  !'i  _*ino'i  »:2’,i. 

*  Ku.h-i  ifto-  I  j  electric,  practically  all  used  for  the  . . 

I  company  s  requirements.  Xo  Aoril  2..  acquired  bv  Canada 


Dryden  Paper  Company 


LIMITED 


DRYDEN 


ONTARIO 


Outstar.d- 
Aiitliorizcd.  iiig.  : 


Established  1907. 


To  .\pril  2,,  ac<|Uirod  by  Canada 


intreal  Blueprint 
Company 


ue  Line,  Black  Line,  Etc. 
flf  Paper  or  IJncn  Tracings. 

PHOTO  PRINTS 


!to  plates,  cuts,  films,  ctfi, 
luired  for  rcproflnctlon  of 
irt  exhibits,  insurance,  pa¬ 
rs,  blue  prints,  wilis,  etc., 


1065  Beaver  Hall  Hill 

Lancaster  8S35. 

•posUc  New  Bell  Telephone 
BIdK.) 


Timber  limits  owned  outright  or  P.  &  B.  Corp.  ! 

in  area,  workmens  cottages,  stores,  sir  Herbert  «.  Holt,  pre.sldent;  G.  M.  I 
warehouses  and  a  wharf  at  Chlcou-  McKee,  vlce-pre.sidcnt  and  rnanagitig 

ifivid®''"*",  included  in  the  Sl^'Vit-^^esticT.ts^' g''®w 

lixeu  assets,  son.  secretary-treasurei-.  j 

i  The  profit  and  loss  account  showed  Blrector.-!:  JI.  B.  Wallace,  sir  Her-' 


pulp  sales  for  the  13  months  from 

I  1st  December,  192<,  to  31st  Decern-  Gundy.  A.  Cro.-.s.  C.  B.  MeXaught,  T.  T.  ! 
i  her,  1928.  amounting  to  $960,798;  Waller.  G.  M  McKee.  'j 

manufacturing  costs  were  $887,228  - 

j  and  selling  costs  $138,780,  leaving  an  ■  Canada  Paper  Company. 

!  opoKiting  loss  for  the  period  of  $65,-  ;  . .  - 

'211.  Addition  of  $1,545  other  rove-;  officers  and  directors.  i 
1  nue  and  reduction  of  $63,114  for  gen- 1  ^  j 

eral  and  administrative  expenses  left  bell,  vice-president  and  mp-r.  dir.;  a. 

I  net  operating  loss  of  $128,780.  and  Gross,  -vice-president:  II.  _M.  Thorne. 

!  expenses  on  non-operating  mills,  at !  "•  Uudgson.  | 

!  $154,308,  loss  on  pulpwood  sales  of  I  Directors. — fllr  Herbert  S.  1-Tolt.  C  ! 
I  $85,677,  bond  interest  of  $16,274  and  B-  Mc.vaugbt,  F.  j.  Cambeii.  v.  C’’-.s.s.  i 
;  addition  of  $12,463  for  discount  and  I  Balm.  Geo.  M.  .Me- j 

!  exchange  left,  a  total  loss  for  the!  *c.4PIT.\i.izatiox. 

'  period  of  $372,576,  before  making  Authorized.  ls.«uefi  | 

j  any  allowance  for  depreciation.  ^®('No  °par).  '  20.000  .shs 

I  The  balance  sheet  showed  the  cor-  pref.  7%  .  .  .  $3.ooo.ooo  $1,250,000 
j  poration  to  have  maintained  a  strong  F’luided  Debt. 

;  financial  position  despite  the  poor  Authorized  ®'rng"'*' 

loperating  results,  current  assets  of  jist  Mtg.  f  f,-s  $5000,000  *1.917. coo 
'$1.203.]47  and  current  liabilities  of!  dividend  record. 

i  $278,456,  left  net  working  capital  of  U  payable  March  and  -.uai- 

*$1,203,147.  InvGUtorlcs,  at  $826, S26,  Common. — None  paid. 


'  --Manufacturers  of 

Pure  Kraft  Pulp 

Glazed  and  Unglazed 
Pure  Kraft  Wrapping 
and  Bag  Paper 

Kraft  Sheathing  Paper 
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Abitibi  Power  &  Paper 

^  Enjoys  Unique  Position  of  Bong  Largest  Newsprint  Producer  in 
the  W(^d — Recent  Acquisition  of  Provincial  Paper  Rounds 
Out  Program  of  Elxpadsion  —  Has  prestige  and  Force  of 
Large  Unit  Moving  Under  Strict  and  Far-sighted  Control. 


U  T«ar^  Ssslriit 


quarterly.  Preferr»(J  6^6  per  anritim 
payable  quarterly.  Common,  $1.00  per 
share  paid  October  1022  and  quarter¬ 
ly.  Increased  |1.2o  per  share,  1926; 
11.00  per  share  paid  April,  July,  Oc¬ 
tober  1928. 

OFFlCERfi  AWn  DIRECTOR*!. 
Alexander  Smith,  president;  W.  A- 
Black,  Ia  It.  'Wilson,  vice-presidents; 
Directors:  Kir  Thomas  Talt,  Geo.  H. 
Kilmer,  K.C..  Geo.  E.  Challes.  W,  K. 
George,  Victor  E.  Mitchell.  K.C.,  A. 
J.  Brown.  K.C.,  E.  D  Pease,  man¬ 
aging  director,  T,.  It.  Wilson,  secret¬ 
ary-treasurer;  W.  II.  Smith. 


Provincial  Paper  Company 


Greee 

Net 

Pref.  Dive. 

Com.  Dive. 

Surplue 
for  Teer 

1  1918.. 

8  mam 

1,084.280 

8  70,000 

8  441,202 

1  1919 . . . 

.  2,126,718 

*62,600 

$  800,000 

501,710 

I  1920 . 

8,888,691 

70,000 

1.600,000 

•2,118,591 

■  1921 . 

2,838,886 

70.000 

260,000 

2,618.666 

I  1922 . 

1,882,828 

70,000 

600,000 

1.312.823 

;  1923 . 

.....  4,279,879 

2,466,768 

70,000 

1,000,000 

1.896.768 

1924 . 

2407,789 

70,000 

1.000.000 

1.787,789 

1925 . 

2.869,918 

70,000 

1.000,000 

1.799,916 

1920 . '. . 

2,961,996 

70,000 

1,062,600 

1,829,495 

,  1927 . 

2.904.674 

70,000 

1,260,000 

1,684.674 

1  19-28 . 

2.846.041 

1.529.82S 

.2,484.362 

573,6X6 

•.4ft«r  Income  'rtx. 

.Flue  She.  Sub.  608. 

Spanish  River 

P.  &  P.  Mills 


11  Tears*  Analysis 


t»18 . 

1«1# . 

19*0 . 

1921 . 

19*3 . 

193* . 

19*4 . 

19*6 . 

19*6 . 

i9*r . 

19*8 . . 


Net 

Prrierred 

Common 

Ineon)4» 

Income 

Dive. 

Dive. 

8  409.433 

$  826.777 

$  119,000 

$  80,000 

428,668 

842,408 

119,000 

90,000 

1,248,140 

1,009,90)1 

119,000 

267,600 

761495 

617,846 

1 19,000 

246,000 

768,960 

488,173 

119.000 

246.000 

503,822 

160,683 

119,000 

210.000 

888,766 

487,766 

119,000 

210,000 

1,0  0.804 

686,299 

•  119.000 

z  246.000 

1. '424.481 

780,491 

119,000 

z  245.000 

770,928 

286,261 

168,884 

1,138,881 

868448 

246,000 

- . 

Surplus 
1  127,777 
188,408 
688,403 
1 68,846 
124,178 
•168,817 
108.766 
282,299 
866,491 
72.927 
1 13,848 


— Defldt.  X— Includes  1%  Bonus  psld  January,  1920. 


-For  8  months  period. 

Total 


Spanish  River  Pulp  &  Paper  Mills,  1919;;;; HI””" 


1920 


Caah  and  Common 


Totel  Surp. 

Reeervee 

Inveetnente 

Stock 

1918. . . . 

..  $1.073460 

$1,466,125 

$  98*408 

86.000,000 

1919 . . . 

1,674,980 

1,970,660 

811,686 

6,000,000 

1920 . 

8.688,571 

2,718,303 

1,117463 

6,000,000 

1921 . 

3,548,093 

8,320,824 

1,918,301 

6,000,000 

1922 . . . 

4.807,239 

8497,863 

1,916,941 

6.000.000 

6.204,007 

4.602,047 

2.730,701 

6.000,000 

3924 . . . 

6,705,660 

6,461,704 

3.464,047 

5.000,001) 

1925 . . . 

6.984.105 

4461480 

5.000. 000 

1926  . 

8.818,601 

1 0.316, 44'2 

4.912.225 

B,oon.oo<) 

1927. . . 

. .  9,437,469 

9,318,982 

9,466,200 

6.000,000 

1928 . . 

, .  5;<,145.391 

24.141,033 

2,337,304 

69,145,391 

•Flue  Surplue. 

l  ucded  Debt. 

Total  Aeeets  Cur.  Aeeete 

Net 

AVork.  Cep. 

191* . . . 

. .  $5,768,200 

$17,097,762 

17,297.280 

12.866,289 

8  616,060 

1919 . . . 

6.160.000 

2.636,464 

1.491,800 

1920 . 

8.107,500 

26,1*1.681 

4,400,678 

1.121,478 

1921.. . . 

..  12,816.600 

31,433,779 

6,409,869 

2,168,483 

1922  . 

.  11.706,900 

30,283,944 

4,700493 

1,014,071 

1,021,989 

192.". . 

11.004,900 

81.063,663 

4.264,688 

1924 . . 

10,321,900 

81,403.003 

8,949,690 

2.684,997 

1925  . 

9,683,600 

38,489,416 

4,624,664 

.3, .3,36.845 

1926 . 

12.651.100 

84.881407 

•I,177,72;i 

1927 . 

l‘’.2SI.',00 

43,986,02.6 

3,761.489 

1926 . . 

, .  60,000.000 

177.919,210 

20,  t.  )7 

12,097,188 

rrolarred 

Stock 

81,000.000 

1.000.000 

1.000,000 

1,000,000 

1.000.000 

1,000.000 

1.000,000 

1.000,000 


1922.. 

1923.. 

1924.. 

1926. . 
1926.. 


mills.'One  at  Espa- 

nola  with  a  ne-wsprint  capacity  of|}^ 

100,750  ton.s  a  year,  together  with  a 
groundwood  pulp  plant;  Kault  Stc 

Mario  with  groundwood  pulp  sul-’ _ 

phlie,  board,  and  ne-wsprint  produc-  ;  1927 

tion,  outpput  of  iiew.sprint  being  |  ^^28 . 

rated  .at  82,150  tons  a  year,  and  i 
.Sturgeon  Fall.s  with  a  newsprint  i 

capacity  of  10,300  tons  a  year,  fO'ligi*';;; . 

gether  with  groundwood  and  sul¬ 
phite.  Power  developments  consl.st 


1920.. . 

1921.. . 
1922 


i  nnoQQoi  l*."f>0  h.p.  at  the  Ksp.onnla  mill--  j92l;i;;i;;;;;'”  n 


85i88i.9ut) .'  which  also  takes  under  lease  an  !  1924 
i  additional  3,000  I0  (i.OOO  h.p. — 13,200 


Net  Tang. 


h.p.  at  'Surgeon  PalKs  :md  10.000  h.p.;  ip7||||||||"”" 

’ 1128 . 


rommem  Stock 


Preferred  Stock. 


n. 

L. 

Dlv.  Eern. 

Dlv. 

PsM 

H. 

Te. 

Dlv.  Earn. 
F.C. 

vw. 

r®id 

••51 W 

•48 

8  82% 

5*0 

on 

51.12 

7 

•292)4 

•48 

18.  as 

$8 

118 

pn 

106.42 

97 

49tj 

$14.4.5 

in 

971i 

85 

368  :16 

7 

M 

22 

$11.0.' 

$1 

89 

83 

283 , art 

7 

7) 

30 

3  7.25 

$■' 

190 

188  2S 

7 

74 

f,SH 

$  a., 59 

$4 

1001^ 

99 

'246.68 

7 

69 

63 

310. 9.S 

$1 

103  Vi 

07 

280.78 

7 

7'Ae 

6] 

$11.10 

$4 

110 

J04 

286.99 

7 

97 

70)1 

$11.67 

$4 

118 

106*^ 

296.19 

7 

lOXkf 

as 

$11.34 

$5 

128*(( 

103»» 

1)5 

290.46 

7 

«5 

36)i 

$  7  . S3 

ts 

Tfl 

284  60 

* — Old  stock, 
t — New  stock. 


-Includes  191^%  accrued. 


Batlo  Cur. 

Ratio 

Ratio  Tet. 

Ratio  Ree. 

Ratio  Caeh 

Hetio  Net 

to  Total 

AVork.  Cap. 

Surp.  to 

and  Surp. 

and  Inv. 

to  Groee 

.AewU 

Tot.  .teeete 

Capital 

Tot.  Akeets 

fo  Cup. 

1918 . 

18.9 

9.6 

9  1 

14  a 

.«  n 

1919 . 

.  60. 1 

17,0 

a  6 

13  0 

20  5 

6  7 

1920 . 

.  73. '1 

IT. 8 

4  5 

26  2 

25.5 

7  9 

1921 . 

.  60.7 

•20  4 

«  0 

19  4 

21.0 

10  .7 

1922 . 

15  5 

9  9 

27  2 

28  7 

10.8 

1  PC.-! . 

.....  57.6 

U.K 

9.9 

36  5 

94.8 

16.1 

1924 . 

.  64  0 

12  ft 

a  4 

41.1 

41.9 

71  n 

1926 . 

.  67.7 

14.0 

10.1 

44  7 

17,8 

27. S 

. 

.  €,9  7 

12  P 

9  0 

42.1 

62  2 

4 

1927 . 

.  9 

11.2 

80.7 

157  2 

4*  8 

157  7 

1928 . 

.  r. 

11  4 

6  7 

157  7 

46  2 

«  a 

_  at  Smoky  Fall-s.  Aggregate  rapacity  , 

I  of  the  compan.v's  plant  is  720  tons  | 
sisssis'l  I newsprint  dally;  700  tons  of; 
8.b48,’o:  3  I  groundwood  dally. '200  tons  of  sul-! 
iiiodloo? '  I’b'fe  'laily;  and  35  Ions  of  board.  | 
li.'708|660|  Timber  limits  consist  of  21  year' 
12’8?7'894  !  from  the  Ont.ario  Govern- 

2a|7Ri|8e9  I  ment  on  the  Snanlsh  and  Sturgeon 
83!286|424  \  Falls  Rivers  comprising  approxim- 
atel.v  7,370  square  miles  (4,716,800 
acre.s)  and  expiring  in  1931;  an  addi¬ 
tional  21  year  ■concession  from  1023 
on  3,000  sq.  miles.  The  Lake  Supe¬ 
rior  Paper  Company  has  exclusive 
rights  from  the  Algoma  Central,  and 
H.  B.  Railway  on  2,500  sq.  miles 
(l.OOO.f'OO  acres!  and  a  government 
concession  of  7,300  sq.  miles.  The 
combined  limits  total  about  10.164 
sq.  miles,  and  contain  a  large  quan¬ 
tity  of  high  grade  pulpwood. 

The  company,  through  part  own¬ 
ership  of  the  common  stork,  con- 
!  trols  the  Fort  William  Paper  Com- 
I  pany,  and.  along  with  Ahltibl  Paper 
!  fo.,  controls  Manitoba,  Paper  Co  , 


Surplui 
8  862,407 
986,816 
688.408 
787,248 
883,469 
665,151 
77.3,907 
936,220 
1,802,711 
72,982 
186,770 

Af»fin 

Tottl 
$5,757,876 
6,843,9*8 
7,365,818 
7,611,589 
8,662,519 
088,403 
9,289.084 
9.672,126 
10.866,811 
11..329.497 
n.847,212 


Pnt. 

Stock 

$1,700,000 

1,700,000 

1,700,000 

1.700,000 

1.700,000 

1,700,000 

1,700,000 

1,700,000 

1.700,000 

.O.OOO.OOO 

.9,500.000 

.4asat. 
CurrMit 
$1,024,673 
1,049,281 
2,567,18: 
2,'229,506 
1 ,977,36') 
2,086,693 
2,108,286 
2,116,867 
2,124,196 
2,305,473 
2,568.239 


Stock 

Com. 

$2,481,800 
2,481,800 
8,600,000 
8,800,000 
8,600,000 
8,500,000 
8., 500,000 
.'1,600,000 
8,500,000 
100.000 
100,000 

Current 

Liabs. 

$  464,168 
866,707 
724,054 

476.160 
780,890 
788,096 
636,966 
585,769 

1,101,02.3 

624,164 

536.161 


Debt. 

Fund. 

$  120,000 
96,0011 
666,000 
666,000 
1,105,000 
1,462,000 
1,426,000 
1,887,000 
1,350,000 
5,800,000 
6,800,000 

Net  Work 
Capital 
$  670,503 
692,574 
1,833,133 
1,753,840 
1.196,479 
1,800.397 
1,471,320 
1,680,108 
1,02.3,17,3 
1,681.818 
2,042.088 


Tteaervea 

;  160,000 
225,000 

448.161 

598.161 

743.161 

97.3.161 


Net  Tang,  j 
Aaaata 
$3,338,707  j 
3.467,116 
4.133,403 
4,287,248  I 
4,338,468  I 
4.166,161 
4,218,921 
4,436.220 
4,802,711  I 
1,605,848  I 
3,347,443  ' 


the  latest  to  he  Installed,  can  pro- .  year  was  1113,748,  eqnal  to  fUS  on 
duce  newsprint  as  well.  The  com-  the  100,000  shares  of  no  par  iralne 
pany  has  2,500  square  miles  of  tim- j  outstanding. 

ber  limits  comparatively  close  to  {  A  comparison  with  the  profit  and 
the  company’s  milla  at  Port  Arthur,  |  loss  account  of  a  year  ago  cannot 
estimated  to  contain  about  4,000,-1  be  made  properly  because  the  etate- 
000  cord.8.  The  company  has  a  well- 1  ment  for  1927  covered  only  el^ht  l| 
organised  sales  staff  and  supplies  l  months  of  operations.  For  that  per- 
Toronto  and  the  Ontario  market  I  iod  manufacturing  profits  were 
generally  from  Thorold  and  Geor-i  $770,923,  and  sundry  revenue  $3,200, 
getown  mills,  the  eastern  markets  making  a  total  of  $774,123. 
from  Mine  Roches  and  the  western  .  .r, 

markets  from  Port  Arthur.  i  Horking  Capital  Hlgihcr, 

•nie  capital  structure  of  Provln-!  The  balance  sheet  showed  current 
clal  Paper  Mills  ivas  reorganized  j  assets  of  $2,668,238  against  current 
two  yoars  ago,  and  according  to  the  liabilities  of  $536,151,  making  the  net 


working  capital  $2,042,087.  This  com¬ 
pared  with  $1,781,319  a  year  ago. 

Total  assets  are  shown  at  $U,- 
847,211.  Of  these  $8,692/)19  is  com¬ 
prised  of  real  estate,  buildings  and 
equipment,  etc.,  while  other  assets 
than  current  included  $586,954,  made 
up  of  government  deposit  on  timber 


0  Yean*  Analfsl* 


1918  .. 

Tlatto 
Net  to 
Groas 

Tlatlo 
Surp.  to 
Inr. 
99  1 

Ratio 

Gurr.  to 

Tut.  ApscH 

17  8 

Ratio 

AVork.  Cep. 
to  Total 

9  9 

Ratio  Surp.  Book  Val. 

to  Cap-  Com  Stock 

Izatlnn 

19  8  $134.85 

1919... 

98.9 

18  0 

11.9 

2M  1 

139.7a 

1920... 

02.7 

HO  A 

•24.2 

11,0 

118  10 

1921... 

?9  7 

?.9  H 

2a.  0 

18.7 

122.49 

1922... 

«  a  e  .  .  !l 

22.  R 

13  8 

13, •Z 

123.81 

192.S... 

•see  ai.9 

2a  0 

14.3 

10  0 

119.00 

1924... 

6J.7 

28  .  S 

23.8 

16.9 

10.8 

130.40 

1925... 

M7  9 

21  S 

16  3 

14-2 

126.75 

1926... 

50  2 

19  0 

9  4 

19.8 

137  23 

1927... 

90  « 

20  H 

14  3 

2  0 

1605.3 

1928. . . 

....  315 

31  7 

21  7 

17  2 

5  0 

3547.4 

Preferred  Stofk. 

IT-  I.. 

Dlv. 

Bern. 

Dir. 

Paid 

n. 

Common  Stock 

Dlv.  Dlv. 

L,  Earn.  Paid 

1919... 

....  75 

19.22 

7 

49 

46 

8.87  4 

1919... 

..a.  90 

85 

20  14 

7 

83 

51 

0.00  4V< 

1920... 

€7 

59.41 

7 

180V{ 

81 

26.03  8 

1921... 

....  8SV< 

83 

90.40 

7 

102 

86 

11.89  7 

1922,.. 

.  a  .  ,  92 

a7Vf 

28.72 

7 

8* 

90 

10,55  7 

1923... 

a...  985^ 

a...  97U 

92  Vi 

9  45 

7 

96 

83 

1.19  6 

1924... 

91 

26.99 

7 

105 

83 

9.71  6 

1925... 

....  100 

98 

84.49 

7 

no 

91 

13.35  6 

1926... 

....  107 

102V6 

105V-j 

42.99 

7 

n6Mi 

100 

17.47  6 

1927... 

....  107 

6.75 

7 

180 

116 

0  73  2H 

1928... 

10  25 

* 

1.14 

last  report  stands  as  follows:  -  1st 
mortgage  20-year  per  cent  s.f. 
bonds,  due  in  1947,  $5,300,000  Issued: 

7  per  cent  cumulative  preferred 
stock  of  $100  par  value,  $3,600,000 
issued,  and  100,000  shares  of  no  par 
1, 318447  i  value  common  stock.  The  common 
J’oiS’il?  stock  of  the  present  company  has 

1.732A16  I  never  been  listed  although  the  stock  j  limits  $39,658  and  Inve.'tmcnts  $547 
2!234,*288  j  of  the  Old  company  was  traded  in  on  !  296. 

the  Toronto  and  Montreal  Exchan- j  On  the  liabilities  side  of  the  hal- 
ges. 

In  consequence  of  the  general  Im¬ 
provement  in  business  and  indus¬ 
trial  conditions  in  Canada  during 
1927,  it  l3  understood  that  flue  pa¬ 
per  manufacturers,  operations  of 
whom  aro  peculiarly  sensitive  to 
the  business  trend,  have  enjoyed  a 
gratifying  expansion  in  profits  and 
earnings  during  the  past  year. 

Analysis  of  the  earnings  record  of 
Provincial  Paper  Mills,  limited,  over 
a  period  of  years,  reveals  that  the 
company  has  earned  the  dividend 
on  its  common  stock  regularly 
through  good  times  and  bad,  with 
tho  sole  exception  of  the  year  1923. 
which  is  Indicative  of  the  general 
soundness  of  the  company  and  the 
shrewed  and  progressive  manage¬ 
ment  which  it.  enjoys.  The  balance 
sheet  has  been  maintained  through¬ 
out  the  years  on  a  strong  basis, 
capitalization  being  low  in  compari¬ 
son  ivlth  the  production  and  the 
operations  of  the  company,  while 
net  working  capital  has  been  stead¬ 
ily  conserved  on  a  big  scale. 

The  annual  statement  of  Provin¬ 
cial  Paper  Ltd.  for  tho  year  ended 
December  31st,  1928,  re-vealed  prof¬ 
its  from  manufacturing  operations 

As  a  result  of  special  negotiations!  versified  product,  the  output  being:  of  $1,138,330,  which  with  sundry 
.  ■  '  newsprint '  revenues  brought  the  total  up  to  $1,- 


ance  sheet  stand  $5,300,000  bonds. 
$3,600,000  preferred  stock  and  100.- 1 
000  shares  of  no  par  common  stork 
valued  at  $100,000.  Reserves  Include 
$760,000  for  depreciation  and  $1,484,-  j 

CAFITAI/IZATION. 

Authorized  Issued. 

Com.  fno  par)  lOO.POO  shs  100,000  ehsl 
Pfcl  7%  cum.  .  .$3,500,000  $3,600.000 1 

Funded  Debt. 

Authorised  OutstaBdlng] 
.  .$10,000,000  $5.000.005| 
DIYfOEND  RECORD. 

■7^  per  annum,  payable  qaar- 


1st  mtg  BH's 

S.A  •  •  • 


Pfd.- 

terly. 


OFFICERS  AIVD  DIRECTORS. 

S.  F.  I>unean,  president:  T  A  Wel¬ 
don,  vice-president:-  A  L.  Pullertorl 
Alex.  Fasken,  R.  S.  Waldle,  A.  fI 
White.  E.  R.  Wood,  secretary-treas-f 
urer,  W.  S.  Barber. 

Murray  Bay  Paper  Coj 


between  the  Dominion  Securities  limited  at  present  to 


.St.  .Anne  Paper  Co.  .and  .Afurray  Bay!  (Corporation  Limited  and  the  Abitibi:  chiefly,  with  some  bleached  sulphite!  140,230.  This  with  $72,927.  brought 


•—  No  par  value  sbaree. 


I  _ _  I  Power  and  Paper  Company,  T/td.,  the 

i  I  latter  company  pledged  Itself  to 

i  Manitoba  Paoer  Co.  of  the  outstanding 

I  _  ~  100,000  shares  of  the  Provincial 

!  Manitoba  Paper  I'ompanv  Limited.! 

acquired  by  AbiUbl  in  192.8,  and  '  J’’®  awl 

•  an  exchange  share  for  share. 

The  acquisition  of  Provincial 
Paper,  which  manufactures  fine 


pan.v,  (now  Abitibi  Fibre  Company). 
A  new  company  was  formed  with 
each  shareholder  of  Abitibi  receiv¬ 
ing  double  the  number  of  shares. 


!  formed  by  tho  now  parent  company 
Abitibi  Power  &  Paper  Company,  J  ating  profits  were,  of  course,  sub-  i  and  Spanish  River,  w.as  the  first  Im- 

Limited.  rounded  out  its  program  i  stantlally  ahead  of  those  for  1927  !  portant  newsprint  producer  located  , .  .4*. 

of  consolidation  recently  by  the  ac-j  previous  to  the  absorption  of  the  ■  between  the  Pacific  Coast  and  ^  i  -If’ 

quisition  of  Proi'incial  Paper.  Ltd.,  other  mills,  but,  after  Interest ;  Lake  of  the  AVoods.  Construction '  ^ 

and  is  now  considered  one  of  the!  charges  and  depreciation,  net  earn- |  of  a  modern  mill  with  a  rated  capa- 
largest  newsprint  producers  in  the  ^  ings  applicable  to  the  preferred  !  city  of  250  tons  of  newsprint  per  dav 

world.  ■  stock  were  slightly  lower,  and.  af-  ■  was  commenced  at  the  end  of  1926. 

Two  years  ago  the  company  was  Uer  preferred  dividends,  earnings  on  |the  site  being  at  Fort  Alexander  on 
operating  a  newsprint  mill  of  600  j  the  988.117  shares  of  common  stock  j  the  Winnipeg  River,  close  to  Lake 
tons  capacity  at  Iroquois  Falls,  On-  outstanding  at  the  end  of  the  pe- 1  tvinnipeg.  Two  units  Avent  into 
tario,  and  had  shortly  before  secur-  riod  were  shown  at  only  $1.33  a  1  operation  in  1928. 
ed  control  of  the  sulphite  pulp  mill  share.  Dliddendg  paid  on  the  com-  |  The  company  is  well  served  with 
of  Alattagami  Pulp  and  Paper  Com-  |  mon  stock  for  the  first  3  quarters  of  pulpwood  reserves  ha\-lng  obtained 

the  year  resulted  in  a  deficit  carried  i  a  lease  from  the  Dominion  Govern¬ 
ing  profit  and  loss  account.  |  ment  on  1,798  square  miles  of  tlm- 

Comparison  of  income  account  and  |  ber  contalnfng  at  least  2,600,000 


pulp.  Provincial  Paper  has  four 
mills  in  operation,  at  Thorold,  Geor 


forward  from  the  previous  year 
made  the  amount  available  for  ep- 


getown,  Millo"  Roches  and  Port  Ar-;  proprlatlons  $1,213,157.  Bond  inter- 
thur,  all  in  the  Province  of  Ontario,  est  etc.  absorbed  $286,382,  reserves 
Eight  paper  machines  arc  operated,!  for  depreciation  $460,000, 
six  paper-coatJng  machines  and  siil-i  for  doubtful  debts  $10,000  end 
phlie  and  groundwood  pulp  mills.  I  Income  tax  $35,000, 

Production  consists  of  about  43,000 ;  profit  of  $431,775. 


tons  of  book  and  writing  papers  and  dends  absorbed  $245,000,  leaving  a 
3,300  tons  of  coated -paper  per  an-i  surplus  carried  forward  of  $186,775, 
num,  while  the  Port  Arthur  mill,  i  Net  available  for  common  for  the 


The  Murray  'Bay  Paper  Compani 
has  at  Chute  Naim,  about  7  mllerj 
from  Murray  Bay,  a  paper  mill 'wlti| 
a  rated  capacity  of  120  tons  per  da^ 
of  newsprint  paper.  The  compan; 
has  acquired  wood  cutting  rights  oi 
crown  limits,  lease  of  a  going  mod 
ern  groundwood  pulp  mill  of  13' 
tons  dally  capacity:  having  Its  owi 
hydraulic  development  with  an  In 
stalled  capacity  of  8,450  horse  power 
a  contract  for  electric  power,  run 
reserves  I  nlng  well  beyond  the  maturity  r 
for  j  these  bonds  and  ample  in  amount  fo 
net  I  the  operation  of  the  entire  plant! 
Preferred  divl- ;  and  a  contract  for  sulphite  pulp  witf 
Sto.  Anne  Paper  Company,  Ltd 
which  company  is  controlled  by  tb| 
same  Interests. 


lea'ving 


cords  of  pulp-wood.  Early  in  19281 


balance  sheet  figures  was  of  course, 

®  I  1“  .*7-®  ?L^®v  1  thrcompa"nrmIde  a  successful "ap- 1 

«  o-a  .  plication  for  additional  limits.  Its! 

plea  being  for  a  guarantee  of  6,000,- 1 
000  cords  of  pulp-wood,  including  i 
that  contained  on  the  leases  already ! 
held.  •  -  ! 


basis  to  the  common  shareholders  vening  merger,  but  the  balance 
of  Spanish  River  Pulp  and  Paper  sheet  reflected  the  new  financing 


Mills  and  other  offers  of  exchange 
of  stock  on  various  bases  were  made 
to  shareholders  of  Manitoba  Paper 
Company,  Fort  William  Power  Com¬ 
pany,  Ste.  Anne  Paper  Company, 
and  Murray  Bay  Paper  Company. 
All  these  five  groups  were  absorbed 
into  the  Abitibi  organization  giving 
the  com  pay  the  large.st  newsprint 
capacity  of  any  newsprint  company 
in  Canada,  amounting  to  about  2,100 
tons  daily.  The  amalgamation  gave 


undertaken  during  the  year,  net 
working  capital  and  surplus  was 
shown  at  formidable  proportions.  It 
was  notable,  however,  that  Invento¬ 
ries  were  responsible  largely  for  the 
wide  Increase  In  current  assets, 
while  bank  loans  made  their  appear¬ 
ance  on  the  balance  sheet  for  the 
first  time,  there  being  an  Item 
amounting  to  $5,000,000  represent¬ 
ing  indebtedness  to  banks. 

Operating  profits  for  the  year 


St.  Anne  Paper  Co. 


Formed  in  1926  by  Interests  asso¬ 
ciated  'With  Abitibi  Power  &  Paper  i 
Company,  Spanish  River  Pulp  &  Pa- 1 
per  AIIlIs  and  the  Donahue  Brothers  i 
of  Quebec,  Ste.  Anne  Paper  Company 


Abitibi  o-ver  30,000  square  miles  of!  after  income  tax.  amounted  to  $7,-it,__  ^  . 

timber  limits,  the  largest  of  any  1 380,96.3,  as  compared  with  $4,213.- j 

newsprint  group  in  Canada,  an  1  j  489  in  the  preceding  year,  yjeduc- !  ! 

190,000  developed  horse  power  with  |  lion  of  interest  at  $2,818,108  and  i  ' 

500,000  undeveloped.  ; depreciation  at  $1,716,814,  left  net,'  of  tlin  ci^pany  is  local-! 

During  the  period  since  these  | profit  for  the  year  of  $2,846,041.  on  tidewater  at  Bcaupre,  on  the  , 

other  units  were  acquired,  the  fi-|eompared  with  $2,904,574  lu  1927.  P®'"  ”  of  the  St.  lAwrencc,  be-  , 
nancial  structure  of  Abitibi  has  been  !  Preferred  dividends  paid  amounted  .  Quebec,  thus  having  the  benefit  | 
consolidated  through  the  calling  ofito  $1,529,325.  leaving  a  balance  of '  cheap  transportation  facilities  in; 
bonds  and  preferred  stocks  of  the  j $i..3]6,716.  .addition  to  contiguity  of  timber  11m- j 

pubsldlaries.  At  the  present  time'  Payment  of  common  dividends  of  ®'’hich  consist  of  cutting  rights! 
the  senior  issue  consists  of  a  .5  per  ;  $2,255,416,  plus  ^79,436  common  '  •".900,000  cords  of  pulpwood  i 

rent,  first,  mortgage  bond  amounting  'dividends  on  shares  of  subsidlar-v  j  in  A'icinlty  of  the  mill.  The  lo- 
to  $50,000,000.  In  addition  there  j  companies  outstanding  but  since  re- 1 '‘ntion  of  the  mill  on  tidewater  will! 
are  outstanding  .$1,000,000  of  the!  deemed  left  an  apparent  a.dverse  ;  nlso  allow  of  the  profltaible  purchase  . 
original  7  per  cent,  cumulative  pre-j  balance  on  the  year's  operations  of  large  part  of  its  wood  require 
ferred  stock  of  Abitibi:  $34,881,800  i  ft.ii8.i36.  It  is  shown,  howev’er,  =  ments  from  settlers  on  the  lower  St. ' 
of  a  new  6  per  cent,  cumulative  pre-  ithat  the  balance  at  credit  of  surplus  i  Lawrence.  j 

ferred  stock,  and  the  988,117  shares  las  at  December  31,  1927*  was  $59.-1  A  contract  made  with  Shawlnlgan 
of  no  par  common  referred  t.oj7i9,007,  which  Included  undistribut- 1  Water  &  Power  by  the  company  en- 1 
above.  I  cd  profits  of  companies  now  con- 1  sures  an  adequate  supply  of  hydro  i 

During  the  coming  year,  a  big  ;  solidated  of  $16,801,757.  AVlth  the  '  electric  energy  for  operation  of  the' 
program  is  planned  in  the  Sudbury  '  addition  of  $544,520  for  surplus  mill  at  a  favorable  cost  per  horse  ; 
district  by  the  Abitibi  Power  and|ari.slng  from  adjustment  of  logs  in- '  power.  ; 

Paper  Co.  Over  1.50,000  cords  of|ventory,  there  is  a  profit  and  loss' 
pulpwood  will  bo  t.ikcn  out  of  the  !  balance  in  tho  current  report  of  i 
bush  lo  supply  two  mills  of  the  i  $59,145,391.  j 

company  at  Sturgeon  F'alls  and  FIs- !  jn  the  balance  sheet,  property  is  j 

panola.  | shown  at  $157,488,013:  inventories!  T'ort  AVilliam  Paper  Company,  Ltd.. 

This  Is  one  of  the  large.st  cuts  ;  at  $13,355,357:  Investments  at  $527.- i  whicli  Avas  included  in  the  Abitibi 
ever  undertaken  by  the  company  in  |  502;  receivables  at  $4,317,981;  do- i  merger  of  1928,  la  an  Important  unit 
this  district  and  will  keep  both  mills  ferred  charges  at  $420,55.1;  and  cash !  in  the  big  new.sprlnt  organization. 


F-M.  Stationary 
Diesel  Engines 

For  isolated  power  plants  Avfaere  electric  potrer  is 
not  available,  and  for  standby  service,  Fairbanks- 
Morse  Diesri  Engines  have  proven  thoroughly 
dependable  and  remarkably  low  in  power,  oper¬ 
ation  and  maintenance  costs.  In  mine,  milt' grain 
elevator,  railway  yard,  town  and  city  Uglit,  power 
and  pumping  plants,  in  countless  instances  they 
are  giving  entire  satiriaction  using  cheap  low  grade 
fuel  oils.  They  are  made  on  the  2  cycle  principle 
in  a  \ride  range  of  sizes  from  25  to  840  H J*. 


liie 
service 

liiiidiisiiyl 


Fort  William  Paper 


running  nt  capacity  to  handle.  In 
the  eastern  end  of  the  territory  op- 


at  $1,809,802.  Among  the  liabilltlc.s 
funded  debt  is  sboAvn  at  $.50,000,- 


erated  under  the  Sudbury  office,  90,- ;  000;  preferred  stock  at  $3.5.881,800; 


Formed  In  1920  by  Spanish  RiA-er- 
Holt  interests,  tho  F'ort  AVilliam  Pa¬ 
per  Compan>.  Lid.,  in  1921.  complet- 


000  cords  will  be  cut  for  the  Stur-!  common  stock  and  surplus  at  $59,- !  ed  .i,  groundwood  pulp  mill  of  120 
geon  Falls  mill,  and  In  western  end  ,  14.5,391 :  depreciation  reserve  at  $24.- i  tons  daily  Vapacity,  and  in  1922  a 
T-  deferred  obligations  at  j  newsprint,  ■mill  of  80  tons  d.ail.v  ca- 


'  $208,333. 
!  $550,668. 


and 


CAPITALIZATION. 

Authorized 

Common  . 
tNo  par). 

PM  r*-,  cum..  .$  1. 000.009  $  1,000.000 
Pfd  6%  cum.  .  .  .^0,000.000  34,881.800 

Fanded  Debt. 

Out.stand- 
Authort;o(l.  inp- 

Ipt  mig.  8'» 

S..A . $7.').ooo,oon  S.AO.OOO.OOO 

STOCK  MARKET  RECORD. 
Preferred. 


60.000  cords  for  tho  Espanola  mill 

Unics.s  market  conditions  change  j $416,97.5;  bank  loans 
during  the  year  both  L'spanola  and! payables  at  $2,575,008 
Sturgeon  Fall.s  ■will  benefit  from  the 
increased  activity.  Tho  Sturgeon 
mill  will  be  operated  at  full  capa¬ 
city,  providing  employment  that  i.s 
expected  to  place  the  town  in  the 
position  it  held  before  the  slump  in 
the  paper  market  resulted  in  many 
empty  bouses." 

Success  Is  Assured. 

The  greater  Abitibi  which  results 
from  the  merger,  ties  together,  in  a 
closer  financial  structure,  tho  unit 
organizations  that  have  already  de¬ 
monstrated  a  high  degree  of  effi¬ 
cient  management. 

The  export  sales  departments 
of  these  milks  liaA'c  been  associated 
for  some  time  in  a  central  .selling 
organization.  The  step  that  has  Just 
been  completed  has  only  been  natu¬ 
ral  and  expected.  It  avIU  enable  a 
more  economical  distribution  of 
-'business,  more  consistent  provision 
for  ImproA'ement  to  plant,  more  ad¬ 
vantageous  purchase  of  supplies  and 
materials  and,  on  the  whole,  give  the 
prestige  and  force  of  a  largo  unit 
moving  under  strict  and  far-sighted 
control. 

The  annual  report  of  Abitibi  Pow¬ 
er  &  Paper  Co.,  Ltd.,  for  the  twelve 
months  ended  December  31,  1928,  the 
first  since  tho  big  merger  which  em¬ 
braced  Spanish  River,  Fort  AA’illiam 
Power,  Manitoba  Paper,  Ste.  Anns 
Paper  and  Murray  Bay  Paper,  re¬ 
reflected  keenly  the  unfavorable  op¬ 
erating  conditions  in  the  newsprint 
industry  during  the  period.  (jper- 


at  $.5,000,000: 
accrual.1  at  j 
dividend  payable  .ntj 


pacify,  to  which  an  additional  80  tons 
were  added  in  1923  while  the  ground- 
wood  mill  was  increased  to  160  tons 
I  rapacity  in  1924.  Tn  1926  construe- j 
'  tion  of  .a  sulphite  mill  of  75  tons  ca-i 
'  pacity  w'as  commenced  and  has  now  | 
.1.590,000  ph3  088,117  sbs  i  been  completed,  while  newsprint  ra-i 
pacity  has  been  further  increased  to 
175  tons  a  day.  The  eompany  owns 
in  fee  simple  200  .acres  of  land  on  j 
the  harbor  of  Fort  AVilliam,  adjoining  | 
the.  yards  and  grain  elevators  of  thej 
Canadian  N.ilional  Railways,  con- j 
taining  about  900.000  cords  of  pulp¬ 
wood  and  has  also  cutting  rights  on 
4.300,000  cords  on  Crown  lands.  The 
location  of  the  company's  plant  both 
from  the  standpoints  of  availability 
of  its  raw  materials  and  the  distri¬ 
bution  of  its  finished  product  is  most  j 
adA-antageous.  AVood,  coal,  and  sul-' 
phur  are  equally  .available  by  rail' 
and  water  at  low  rates,  and  besides  j 
having  ample  railroad  facilities  for ' 
distributing  paper  the  company, 
during  the  season  of  navigation,  can 
reach  all  important  consuming  cen¬ 
tres  on  the.  Great  Lakes  by  all-water 
routes  and  over  its  own  dock.  In 
view  of  the  high  cost  of  rail  trans¬ 
portation  this  a  factor  of  unusual 
importance. 


Automotive 

Supplies 

In  eor  Aotomotive  Departments  ire  carry  large 
and  varied  stocks  of  sraplies,  replacement  parts 
and  garage  equipment  Garages,  Repair  Shops  and 
owners  of.  Bus  and  Truck  fleets  are  assured  of  an 
excellent  service  in  p^s  and  supplies,  such  as 
Spark  Plugs,  Chains,  Fire  Extinguishers,  Wrench 
Sets,  Brake  Linings,  Pistons.  Rings,  Pins  and 
Bearings,  Ignition  and  Battery  Cable,  Caskets, 
Carburetors.  Alemite  Fitting,  etc.,  as  well  as 
complete  equipment  for  repairs  and  maintenance, 
including  Cranes,  Tire  Changers,  Presses,  Spraymg 
Ot^its,  HoistStTest  Stands,  Air  Compressors,  etc. 


Tale  Holsts  and  Tvueks 

For  practically  every  job  ‘of  lifting  and  moring 
matenal — raw,  in  procese  or  completed — there’s  a 
Yale  Unit  that  A)ml  do  the  Avork  quickly,  easUy 
and  laf  ely.  There  are  many  Yale  Hoists  both  hand 
and  electric  powered,  Yale  overhead  trolleys 
carry  big  loads  quietly  and  easily,  and  Yale  Elec¬ 
tric  Trucks  and  Triers  are  quick  to  tranafer 
material  Yale  margins  of  safety  are  unusual,  and 
Yale  controls  are  simple,  safe  and  Msy  to  oper¬ 
ate.  Let  us  study  your  material  moving  problems 
—in  many  cases  our  engineers  have  made  real 
saArings  with  Yale  equipment. 
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Norton 

Grinding  Whoelc 

For  quickly  remoA*ing  metal,  for  cutting  off,  for 
producing  a  high  finish  on  any  material,  for  any 
service  where  grinding  wheels  Mn  be  used,  you 
will  find  a  Norton  Wheel  that  will  cut  quicker,  or 
produce  a  higher  finish,  or  turn  out  more  pieces 
at  a  lower  cost.  Norton  Wheels  are  carried  in 
stock  at  all  branches  and  at  your  sendee  are  men 
who  have  made  a  study  of  remoAung  metal  by 
grinding.  They  Avill  tell  you  the  right  wheel  to 
produce  the  most  work  at  the  lowest  cost. 


Ta  eaf  sisfeen 
Branches  yen  will 
find  stocks  of  mo- 
chaalcal  eqoipmsat 
snd  shop  supplies  that 
for  Tarietv  and  qaaa- 
titv  are  unequalled  ia 
Canada.  MAo  from 
the  many  lines  made 
by  us,  we  haye  been 
select^  to  represent 
many  of  the  world’s 
ontstandine  makers  irf 
machine  tools,  maebi- 
aery,  equipment  and 
supplies.  Our  ceneral 
catalogue  shows  clear¬ 
ly  how  wide  a  seryico 
we  proride  for  Cana¬ 
dian  industry.  A  copy 
will  be  mailed  with¬ 
out  charge. 


Transmission 

Equipment 

To  ensure  the  steady  and  economical  flow  of 
power  from  drive  to  machine,  proper  shafting, 
hangers,  bearings,  pulleys  and  belts  are  essential, 
and  here  you  will  find  Graton  &  Knight  Leather 
and  Dick’s  Balata  Belting.  Fairbanks  Wood  Pul¬ 
leys,  Barry  Steel  Split  Pulleys.  Hyatt  Roller 
Bearings,  as  Avell  as  the  numerous  appliances  ne¬ 
cessary  for  the  transmission  of  power. 
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0he  yinancta!  Exmts 


Preferred  7  %  per  annum  payable 
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Price  Brothers 


Divenifiution  Has  Been  a  Potent  Factor  in  Sustaining  a  Powerful 
Position  in  Adverse  Period — Holds  Controlling  Interest  in 
Donnacona  Paper — ^Half  Interest  in  Quebec  Pulp  &  Paper — 
Favorable  Power  Contract  With  Dnke-Price-~Tiniber  Limits 
Strategically  Located  is  Sufficient  for  Over  100  Years. 


f  ta  altuated  at  FairvUIa,  N.B.,  and  tha  Bryant  Papar  Co.  and  Oxford  Pap«r  i 
head  office  Is  in  St.  John,  N.B.  i  Co.. 

I  Funded  Debt. 

CAPITALIZATION.  First  mortgra^e  six  per  cent  bonds.  I 

Outstanding:  due  1936,  |680,300. 

Preferred .  $1,750,000  Prod-netlon.  j 

$850,000  of  which  is  owned  by  the  1  Sulphite,  daily  capacity,  80  tons. 

I  _ ! _  I 

Bathurst  Power  &  Paper  | 


IS  Tears*  Analytl* 


1919  . 

1920  . 

1921  . 


Common 

Stock 

Prat.  Stock 

Hiffh 

liOW 

DIv. 

Div. 

Book 

Dtv. 

Di». 

Earn. 

Paid 

Value 

H. 

L. 

Earn. 

Paid 

260 

1$0 

21  08 

8 

$167.48 

385 

220 

19  00 

BlO 

124.79 

/ 

253 

203 

2  33 

8 

101  .53 

— 42V<* 

24 

74 

30 

2  12 

2 

101  15 

mi 

39 

2  83 

2 

101 . 65 

45 

81<i 

4.02 

2 

103.67 

39 

35 

3  14 

2 

103.69 

166 

96)4 

19  13 

, .  - 

7654 

67 

3.14 

2 

102  13 

103U 

96  H 

25  64 

4*4 

80*4 

2.73 

2 

105  22 

105)5 

103*4 

23  27 

4)4 

120 

60)4 

2.88 

2 

119.07 

108)4 

98 

24  04 

6)4 

a — Pius  22  per  cent,  stock  dividend. 


1919  . 

1920  .  ■■ 

1921  . 

1922  .  ■ 

1923  . 

1924  . 

1925  . 

1926  . 

1927  . 

1828 . 


Ratio  Net 

Ratio 

Ratio  Curr. 

Ratio  Curr. 

Ratio  Wk. 

Surplus 

to  Total 

Aasets  to 

Cap.  to 

to  Gross 

to  Net 

Asaeta 

Curr.  Liabs. 

Tot.  Assets 

70.6 

'62  0 

20  3 

330.5 

14  1 

78.9 

67.4 

29.1 

.  232.4 

16  6 

87.6 

66  6 

14.2 

201  0 

7  t 

68.1 

11.0 

189. 2 

6  2 

62.1 

so.'o 

7.6 

426.8 

6.8 

60  3 

60  2 

9.4 

188. 6 

4.3 

42  8 

36.3 

11. 0 

426.8 

8.4 

42.1 

27.1 

12  5 

220.4 

6  8 

40.1 

18  9 

12.4 

216.7 

6.7 

41.3 

22  2 

16.2 

143  8 

4.9 

S  Tears*  Analysis 


1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  . 

1925  . 

1926  . 

1927...- . 

1928 . ; 


brorn 
$1,498,961 
2,066.782 
1.13.5,460 
1,. 327,332 
2,3,38,934 
3,408,966 
3,128,126 
4,263,190 
4,063,211 
4,079,573 


Net 

$1,068,985 

1,621,805 

993,4£8 

905,345 

1,218,862 

1,716,438 

1,338,761 


Dividends 

$400,000 

690,084 

841,466 

1,067,080 

8.53.664 

853.664 
853,664 


1,795,121  a  1,308,664 

1,629,004  a  1,308,664 


— .  4,079,573  1,682,808  a  1,308,664 

a — Includes  $455,000  on  preferred,  d  — Deficit. 


Total 

.\ssets 

$19,550,684 

24,676,568 

63,386,710 

.'■•2,134.698 

60.80.5,581 

59,075,190 

65,797,157 

74,15,5,845 

75.433.312 

85,363,639 


Comm. 

Stock 

$5,000,000 

8,584,200 

42,683,200 

42,r'’8,200 

42.6,.3,200 

42,683,200 

42.683.200 

42.688.200 

42.683.200 

42.688.200 

Current 
Assets 
$3,963,098 
7,179,918 
7,595,144 
6,703,390 
3,870,102 
.5,564,043 
7,217,855 
9,241, .586 
9,376,561 
13,844,280 


Funded 

Debt. 

$5,351,484 

6,172,098 

4,978,016 

4,770,696 

4,654,616 

10.000,000 

10,000,000 

14,000.000 

14,646,000 

14,342,900 

Current 

IJabs. 

$1,108,875 

8,088,842 

3,780,183 

3,014,043 

910,317 

3,029,449 

1,693,404 

4,193.084 

4,326.845 

9,623,005 


Surplus 
$653,985 
931,721 
651,992 
d  161,725 
366,198 
861,774 
485,097 
486.457 
307,915 
374,144 


Reserves 
$4,665,492 
6,278,3.36 
9.38  „548 
953.6'22 
1,735.518 
1.706,126 
2,604,467 
3,314,913 
4,548,356 
6,538,383 

Net  Work. 

Capital 

$2,764,123 

4.091,07$ 

8,814.961 

2,689.347 

2,950,785 

2,534,594 

5,524,451 

5,048,502 

6,047.716 

4,221,275 


Total 

Surplus 

$2374.223 

2,715,346 

651,992 

490,267 

706,544 

1,568,318 

1,573,038 

1,921,995 

2,229,910 

2,604,055 


Invert- 
m3nTs 
$  885,985 

907.625 

157.625 
181,100 
181,800 

2,088,892 

2,093,392 

2.108,337 

1,935.U1 

2.172,386 

Net  Tang.  ! 

Assets  I 
$  7374,226 
10,649,546 
43.835.192 
43,173,467  I 
43,389,744 
44,251,518  I 
44356,238  { 
43,591,783 
44,913.110  I 
60,823,638 


Sulphite  and  kraft  mills  of  the 
Bathurst  Power  &  Paper  Company 
operated  at  92  per  cent,  capacity 
during  the  past  year  and  were  in¬ 
strumental  in  maintaining  its  strong 
liquid  position  during  a  period  of 
disturbed  conditions  in  the  news¬ 
print  Industry. 

General  expansion  for  future  re¬ 
quirements  marked  the  activities  of 
the  Bathurst  plant,  now  under  the 
control  of  NesMtt,  Thomson  &  Co., 
Ltd.  A  second  machine  of  80  tons 
capacity  and  a  third  grinder  motor 
of  about  3,000  h.p.,  increasing  the 
pulp  output  50  per  cent,  was  in¬ 
stalled.  The  company  operates 
newsprint,  sulphite,  sulphate  wood, 
lumber  and  shingle  mills,  and  is 
considered  one  of  the  leading  or¬ 
ganizations  of  its  kind  in  the  Mari¬ 
time  Provinces. 

The  power  supply  from  the  Nep- 
isiguit  river  power  station  owned 
by  the  Bathurst  Power  &  Paper 
Company,  was  increased  50  per 
cent,  by  the  installation  of  a  third 
generator  of  6,000  horsepower. 

The  order  for  the  generator  in¬ 
cludes  transformers,  switch  gea/, 
etc.,  ensured  50  per  cent,  more  pow¬ 
er  for  t^e  mills  at  Bathurst,  power 
that  was  delivered  in  time  to  take 
advantage  of  the  fall  freshets. 

Earnings  benefitted  from  the  fact 
that  the  company’s  sulphite  mill  op¬ 
erated  at  92%  and  the  kraft  mill  at 
100%  of  capacity.  The  unsatisfac¬ 
tory  market  for  newsprint,  however. 


reduced  operations  in  the  newsprint 
mill  to  71%  of  capacity.  As  a  re¬ 
sult,  manufacturing  profits  showed 
considerable  shrinkage  amounting 
to  411,781,  compared  with  an  aver¬ 
age  of  over  $800,000  in  the  three 
years  previous  to  acquisition  of  the 
company  by  the  new  interests.  De¬ 
ductions  for  interest  depreciation, 
and  other  charges  took  $290,934, 
leaving  net  earnings  of  $121,746, 
equivalent  to  30  cents  a  share  on 
the  400,000  shares  of  “A”  stockout¬ 
standing.  I 

Woilting  Capital  Strong.  I 

The  outstanding  feature  of  the 
balance  sheet  is  the  favorable  work- 1 
ing  capital  position,  as  shown  by 
current  assets  of  $2,701,316,  com¬ 
pared  with  current  liabilities  of 
$345,325,  leaving  net  working  capi¬ 
tal  $2,355,991,  and  representing  a 
ratio  of  eight  to  one  in  favor  of  cur¬ 
rent  assets.  Included  in  the  latter 
are  investments  in  bonds  $164,203, 
call  loan  $400,000  and  cash  on  hand 
and  in  bank  $400,397,  a  total  of 
$964,400.  Receivables  stand  at  $396,- 
221,  compared  with  payables  of 
$258,584.  and  inventories  at  $1,207,- 
'330  and  advances  on  logging  opera¬ 
tions  comprise  the  balance  of  cur¬ 
rent  assets. 

Total  assets  of  $24,861,472  include 
property  account  $22,027,481  and  de¬ 
ferred  charges  amounting  to.  $115,- 
228.  On  the  liabilities  side  reserves 
for  depreciation  and  depletion  stand 
at  $350,318,  and  surplus  account  is 


shomiat  124,165,829,  represented  by 

400,000  shares  of  class  "A”  and  300,- 
000  shares  of  class  “B”  stock  of  no 
par  value.  , 

capitalization. 

Outstand- 
Authorized  Ing. 

Class  A  com. 

(no  par)  ,  .750,000  shs  400.000  shs 

Clas.s  B  com. 

(no  par)  .  .500,000  shs  300,000  shs 

Fnniied  Debt. 

None. 

inCOMB  ACCOUNT 
Yaara  BaSed  Da«.  SI. 

1928 

Net  earninga . $411.78'' 

Daprec.  etc .  200.000 


president;  O.  H.  Montgomery, 
.1.  Nesbitt,  P.  A.  Thomson, 
Woodyatt.  A,  E.  McLean. 

balance:  khket 

OB  of  Dec.  31, 

Assets 

Property  and  equipment  .  .$21 

Cash . . 

Call  ioana . 

Accounts  receivable.  .  .  . 

Advances  .  . 

Mark  Rees . 

inventories  1 

Invesmenta,  etc . 

Pre-payments . 

Exponaas  . 


.$211,782 
.  72.0791 


Operating  profit  . 
Fixed  charges  .  . 
Income  tax  .  .  . 


(Surplus . $139,703 

OFFICBRS  AND  DIRBCTOR9. 

A.  E.  McLean,  vise-president  and 
general  manager;  Brig.-Gen.  J.  B. 
White,  president;  11.  J.  Webb,  vle.e- 


Total . 

Liabilities. 

Com.  stock  and  surplus 
Accounts  payable  .  .  . 

Ace.  Lia . 

Depreciation . 

Depletion . 


1928 

$22,027.48 

400.39' 

400.000 

396.221 

1,33.163 

164.203 

1,207.33 

17.44' 

88.23f 

30.$0t 

$34.$61.47$ 

1928 

$24,165.8291 
286,95’  I 
58,375 
258,584  I 
91.7S4 


.Total . 124.861.473 

Note. — No  1927  income  account. 

DIVIDEND  RBCORO. 

No  dividende  paid. 


Dryden  Paper  Company 


Dryden  Paper  Company  was  taken 
out  of  receivership  during  the  past  I 
year  and  the  publication  of  the  first 
report  since  then  indicates  good  re¬ 
sults  attained.  Bank  loans  and  all 
other  old  funded  indebtedness  have 
been  retired  and  all  interest  thereon 
paid.  The  receivership  ended  De¬ 
cember.  1928,  and  new  financing  was 
completed  In  April,  1929.  Reports 
persisted  that  negotiations  were  be¬ 
ing  entered  into  by  Important  finan¬ 
cial  interests  for  the  purchase  of  the 
company’s  assets,  but  nothing  has 
transpired  as  yet. 

At  the  present  time,  the  plant  is 
working  at  capacity  output.  Due  to 
its  favorable  situation,  Dryden  Paper 
Company  is  in  a  position  to  continue 
successfully  the  handling  of  practi¬ 
cally  the  entire  Western  territory. 
Bags,  kraft  wrapping  paper,  and 
other  products  are  sold  largely  to 


the  western  departmental  stores  and 
other  large  users  of  these  products. 

Future  prospects  for  the  company 
are  quite  bright,  and  it  has  definitely 
been  decided  to  install  another  ma¬ 
chine  to  increase  its  present  output 
of  Kraft  paper.  At  present  the  com¬ 
pany  produces  15  tons  of  kraft 
sheathing  paper.  35  tons  kraft  man- 
ila  wrapping  and  75  tons  of  air  dried 
kraft  pulp  daily. 

The  agreement  between  the  Dry¬ 
den  Paper  I'ompany  and  the  Bates 
Valve  Bag  Company,  whereby  the 
latter  takes  approximately  two- 
thirds  of  Dryden’s  output  of  kraft  or, 
in  other  words,  about  11,060  tons  out 
of  a  total  of  15,000  tons  for  a  five- 
year  period,  was  reported  to  be  quite 
satisfactory  to  both  parties.  As  a 
matter  of  fact,  this  contract  is  par-j 
ti.ally  responsible  for  the  exception¬ 
ally  good  showing  of  the  company  I 


during  the  past  year. 

The  annual  report  showed  oparat- 
Ing  profits  of  $338,490  an(|  miscallaa- 
eouB  revenue  of  $13,332,  makiBf  a 
total  income  of  $351,823.  ARar  de¬ 
duction  of  $100,118  ^nd  and  dekan- 
tiire  interest  there  is  shown  a  net 
profit  for  the  year  of  $251,704,  from 
which  amount  there  Is  further  de¬ 
ducted  $100,000  provieion  for  depre¬ 
ciation  and  depletion,  leaving  a  sur- 
ploa  of  $151,704  to  be  carried  for¬ 
ward. 

CAPITALlZATTOBr. 

Outstand- 
Authorlsed  ina. 

stock . 1 50,000  aba  150.0M  shs 

(no  par  value). 

81.500,000,  6%  20  year  lat  mortpage 
bonds. 

DIVIDEND  RECORD. 

No  dividends  paid. 

OFFICEK*!  A  l»  DIRECTORS. 

J.  H.  A.  Acer,  president;  F.  A.  Sab- 
.baton,  vice-president;  H.  Humphreys, 
trea.«(irer:  K.  S.  FIncott,  aecretaryl 
W.  F.  Robinson,  asststant-aecretary. 

Dlrectars. — J.  H.  A.  Acer,  F.  A.  Sab- 
baton.  Oeo.  Chahoon,  Jv.,  P.  A.  Thom¬ 
son,  E.  R.  Parkins.  K.C.,  J.  B.  Wood¬ 
yatt,  Dan  McLachlan.' 

Profit  and  Less  Acooant,  Tears 
Faded  Sept.  aoth. 

1928  1929 

Gross  earnings  .  ..$400,015  $361.$23 

Gen.  exp .  74,308  100.000 

Balance . 8826.707  $$6t.823 

Interest .  115.454  100,119 

Net  earnings  .  .  .$210,263  $261,704 

Balance  Sheet  ae  at  Se^eaibcr  3Mh, 
Asacta, 

1938  1939 

Plant  and  equip.  $6,896,973  $7,106,318 

Cash .  18,849  40.218 

Acets  rec .  172,  t57  185.207 

Inventories  .  .  .  787.038  039,147 

Def.  chgs .  7,331  20.231 

Call  loans .  125.781 


84.582.03'&  $8.1 

Liabilities. 

Cap  stk  &•  surp.  $5,026,532  $6.1 
Bonded  debt  .  .  .  1.404.000  1.1 

Bank  loans  .  .  .  555.100  .. 

Acets  pay .  159.273 

Accruals  ....  396,178 

Reserves .  41,651  1 

$7,582,636  $Fi 


Diversification  of  income  has  been  ditions  to  Its  own  mills,  which  give 
i  point  of  strength  in  the  activities  the  company  a  total  capacity  of  950 
f  Price  Brothers  &  Co.,  Limited.  daily. 

uring  the  past  few  years.  It  was  ^  limits  are  sufficient  to 

me  of  the  few  newsprint  mqnufac-  P''oduce  31,00(),000  tons  of  newsprint 
urers  able  to  report  common  divi-  Paper,  or  sufficient  for  over  100 
.ends  earned  last,  year,  and  has  y®ars.  Under  reforestation,  these 
leen  able  to  earn  its  dividends  by  *'^its  will  supply  the  company's 
safe  margin  during  a  period  of  J®®d3  for  all  time.  Its  saw  mills 
i'cr-production  in  the  newsprint  in-  havc^a  ten  hour  capacity  of  510,000  j 
ustry,  when  the  price  for  news-  *®®t  board  measure  and  its  own  wa- 1 
Tint  has  been  relatively  low  and  PP''^®fa  ®an  produce  125,000  h.p., 
'hen  plants  were  operating' well  un-  which  63,250  h.p.  have  been  de-| 
er  capacity.  velope^.  The  company’s  lumber  i 

The  company  has  been  .t  major  ®P®ratlon3  have  been  consistently 
ictor  in  the  lumbering  and  pulp  profitable. 

id  paper  industry  for  very  many  The  aluminum  companies,  in 
ars,  its  operating  career  dating  ^’bich  it  has  so  great  an  interest, 
ck  over  100  years.  The  predeces-  P®'*’-  The  American  and  Cana- 
rs  of  the  present  Price  family,  not  dlan  companies  combined  have  a 
jly  got  an  early  start  and  secured  powerful  hold  on  the  world  alum- 
e  pick  of  timber  limits  in  Quebec  lotuP  markets,  and  the  outlook 
it  control  of  some  of  the  greatest  ^9*"  the  shares  is  bright.  At  the  same 
atcr-power  sites  in  the  province.  ttR*®*  demand  for  the  newsprint  is 
was  able  to  so  co-ordinate  its  tim-  rapidly  overtaking  production  capa- 
r  limits,  power  development  and  ®tty.  The  Increase  In  output  this 
imber,  and  pulp  and  paper  mills  FOSL  which  has  ranged  from  88%  to 
to  make  for  low  cost  production.  ®f  capacity  at  Canadian  mills 

1  these  factors,  coupled  ■with  effl-  JRtterly.  will  represent  a  substantial 
mt  and  experienced  management,  increase  in  Price  Bros,  profits  this 
ve  contributed  to  the  present  J’®®r- 

■ength  of  its  position  and  its  abll-  According  to  the  last  report  of  the 
to  make  money  at  a  time  when  company  for  the  year  ended  Pebru- 
er  large  organizations  have  been  ®ry  28,  1929,  the  profit  and  loss  ac- 
'rely  able  to  Min  a  balance  on  the  count  shows  operating  profits  of 
ht  side.  13,413.715  aa  against  $4,079,574; 

lost  of  the  company’s  timber  11m-  bond  interest  absorbed  $789,434  and  | 
for  instance,  are  so  favorably  depreciation  $L256,861,  leaving, net 
ated  as  to  be  available  for  the  earnings  of  $1,367,420  as  compared 

I  through  a  one-year  drive.  An-  M’lth  $1,097,914.  Deduction  of  pre- 
er  important  low-cost  factor  is  ferred  and  cqmmon  dividends  left 
contract  entered  into  at  the  time  fbe  sum  of  $63,092  to  be  added  ,to 

sold  its  interest  in  the  Grand  profit  and  loas  surplus, 
charge  and  Chute-k-Caron  -water  In  the  balance  sheet  current  as- 
rers,  ■whereby  it  secures  its  by-  sets  are  up  at  $17,139,926  from  i 
■electric  power  requirements  on  $13,844,280,  current ,  liabilities  are 
asis  of  $7.60  per  horse  power,  at  also  higher  at  $11,032,219  as  against 
t  for  some  years  to  come,  an  ex-  $9,623,005,  but  net  working 'capital 
tionally  Iom'  rate.  The  fore-  shows  a  _gain  of  almost  $1,900,000  at 
'll  of  the  late  Sir  William  Price  $6,107,707. 

acquiring  a  qifferter  interest  in  Several  wide  changes  are  noted  | 
above  huge  water  powers,  which  among  the  individual  items  on  the  . 

II  after  were  wanted  by  Alum-  balance  sheet,  total  assets  being- 

11  Co.  of  America,  was  one  of  the  slightly  lower  at  $84,971,230  and  fixed 
st  stroke.s  of  business  In  the  assets  up  at  $64,427,815  from  $62,- 
pany's  record,  as  it  placed  an  537,170,  trustee  cash  is  lower  by 
istment  asset  in  the  company’s  $3,400,000  «t  $2,287,455.  reflecting 
sury  that  has  already  multi-  the  practical  completion  of  the  River  j 
1  in  value  many  times.  Bend  development,  investment.?  are  1 

ir  it.?  interest  in  these  water  up  at  $3,802,866  from  $2,172,855,  re- 
ers.  Price  Brothers  received  40,-  ceivables  up  at  $2,365,628  from  $1,- 
' share.?  of  6%  cumulative  pre-  503,282,  secured  loan  down  at  $2.- 
ed  stock  of  Aluminum  Co.  of  542, .513  from  $3,507,573.  and  Inven- 
rica  which  at  a  present  market  tories  are  down  at  $6,898,250  from 
•  of  .CiOJ.  are  worth  $4,253,600;  $7,322,825. 

10  common  shares  of  Aluminum  i  Among  the  liabilities  bank  loans 
-(f  America,  which  are  •worth  at  are  $1,400,000  higher  at  $4,930,000, 
ly’s  price  of  $400,  no  less  than  other  loans  reduced  by  $300,000  at 
'20,000;  and  12,250  shares  of  $4,675,000,  and  payables  up  at  $1,- 
linum  Co.  of  Canada,  which  at  061,088  from  $715,722.  Ihinded  debt 
per  share  have  a  valuation  at  is  down  at  $12,379,200  from  $14,- 
^it  of  $2,205,000.  ..Here  is  a  342,900,  reserves  chiefly  deprecla- 
inve.slment  valuation  of  $21,-  tion  up  at  $6,545,501  from  $5,538,- 
00  from  this  source  alone,  383;  and  surplus  up  $2,667,146  from 
ens  the  last  balance  sheet  of  $2,604,055.  Capital  surplus  is  shown 
onipany  carried  "investments”  down  at  $2,797,364  from  $3,562,096. 
.802,006.  Price  Bros,  still  has  Outstand- 

iiportant  equity  In  the  Quebec  Authorized  ing. 

lopment  Co.,  which  held  the  Capital  stock, 
r  rights  sold  to  Aluminum  Co., 

Ad  Mrin  it  i,3  AS  t  iu  1920).  ,$50,000,000  $42,888,200 
1  M'hen  liquidated,  will,  it  Is  es  cum.  prd.  10,000.000  6.86(,<00 

ed,  return  a  sum  more  than  '  FMaded  Debt, 

ient  to  retire  Price  Bros.  _  Authorised  Outstanding 

outtsanding  which  amount  to 
9,200.  due  Feb.  X 

Itig  Power  Siipply.  1943  ...  .$25,000,000  $12,379,200 

-e  Bros,  holds  a  controlling  in-  DmDBitO  RECORD, 

in  Donnacona  Paper  Co., 

ond  A  iiBit  inter.  Dividends  at  rate  of  6H  per  cent. 

It  manages,  and  a  half  paid  on  preferred  stock  sines  April  l. 

the  Quebec  Pulp  and  Paper  1925:— 
onnacona  Company  has  160,000  On  the  common  atoek  ^  p.  c.  was 

,  .  nar  value  out-  Paid  on  the  old  $100  par  security  in 

on  shares  of  no  par  vaiueoui  ^ 

ng  and  on  which  the  com-  jn  1918;  8  per  cent,  in  1919:  10  per 
last  reported  a  small  yearly  cent,  in  1920;  4  per  cent  and  2  4-5  per 
cent,  on  new  stock  in  1921:  and  8  par 
,  .,  .  VI »  cent,  regularly  since, 

reference  to  the  favorable 

ct  tor  potver  made  with  the  OFFICERS  AND  OIRBCTORg. 

Price  Power  Company,  a  Presidenc  John  H,  Price;  vice- 1 
onn  nnn  VioruA-nnwAr  was  Presidents.  G.  H.  Thomson  and  J.  M. ' 
of  200,000  horse-power  was  jtecarthy;  secretary-treasurer.  H.  E  , 
ed  in  the  arrangement,  for  Price;  A.  c.  Price,  sir  Herbert  Holt,  I 
Price  Bros,  was  to  pay  $1,- Montreal;  W.  S.  Hofstra.  New  York:  I 
,  oAA.iallv  or  an  average  of  Sir  K.  AV.  Price  and  Sir  Ion  Hamilton  I 
I  annual),  or  an  average  01  London,  England:  A.  j.  Price.; 

Duke-Price  Co.  has  the  right  Quebec;  J.  L  Apedaiie,  H.  B.  McDou- 
hdraw  ultimately  up  to  160,000  gall.  A.  J.  Brown,  K.C..  'V.  M.  Drury, 
hich  is  sold  at  less  than  $12  G.  G.  Allen,  New  York.  , 


provided  it  could  secure  a 
idvantageous  price  from  other 
lers.  The  Duke-Price  sites 
a  ultimate  capacity  of  640,000 
lower. 


Nathwaak  Pulp  &  Paper  Co. 


u  .  Nashwaak  Pulp  and  Paper! 

'VrtVVTAVa  I 

5  Bros.  participated  with  Company  subsidiary  of  a  United 
pulp  and  paper  companies  in  S  ates  mUl.  operates  a  auiphlte  pu  p 
anA  mAre^ers  nart-  Plent  I"  Ne'W  Brunswick  with  a  dally 

tMA^acmilBitinn  of  the  ab^e  output  of  80  tons  of  pulp  of  a  high 
the  acquisition  of  ^0  above  whioli- finds  a  ready  marknt  in 

companies  and  partly  by  ad-  The  U.  8.  The  plant  of  the  company  I 


FRASER  COMPANIES 


LIMITED 


Manufacturers  of: 

High  Grade  Sulphite  Pulp 

(Bleached  and  Easy  Bleaching) 


Lumber,  Laths, 

Shingles,  Railway  Ties 

Specializing  in: 

Dressed  Lumber,  White  Cedar  Shingles 


OPERATING  AND  SALES  OFnCE; 

EDMUNDSTON,  N.B. 


“Th>e  Largest  Producers  of  l^ewsprint  in  the  British  Empire*' 


ABITIBI  POWER  &  PAPER 

Company,  Limited 


86  University  Ave.,  Toronto,  Ont. 


Owning  and  Operating  Mills  at: 


MURRAY  BAY,  QUE.  SAULT  STE.  MARIE,  ONT. 

ESPANOLA,  ONT.  STURGEON  FALLS,  ONT. 

BEAUPRE,  OUE.  IROQUOIS  FALLS,  ONT. 

FORT  WILLIAM,  ONT.  PINE  FALLS,  MANITOBA 

SMOOTH  ROCK  FALLS,  ONT. 


DAILY  CAPACITY  2200  TONS  NEWSPRINT 
GROUND  WOOD  PULP  -  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


•Tanuaiy  31,  1930 


Fourth  Section 


Leading  Executives  in  the  Canadian  Pulp  and  Paper  Industry 


H.  HOfiSFALL. 


J.  K,  BOTHWELL, 


GEO.  H.  CHAHOOA,  Jr. 


J.  H.  A.  ACEB. 


COL.  C.  H.  L.  JOBES. 


Fungous  Diseases  Take  Big 
Toll  of  Forest  Resources 

Forestry  Branch  Has  Many  Problems  Besides  Fire  to  Solve  in  Prtv 
tection  of  Wood — Science  Still  in  Dsu-k  As  to  RoMtioiis  of 
Some  Diseases  Prevalent  Among  Timber  Stends 


bift  in  Centre 
for  Pulp  wood  Suppli 


!adson*s  Bay  Region  to  Replace  St.  Lawrence  Watershed 
Feeder  For  Pulp  and  Pi^ier  Industry  —  Canada  Still  Has 
450,000  Square  Miles  ct  Forest  Lands— Quebec  Hcdds  Lead¬ 
ing  Position  With  300,000,000  Cords 


The  need  of  protecting  Oanada’s 
forests  Is 


in  stored  lumber.  Cases  tn  point 
the  decking  of  logs  on  Infec 
skids  and  the  careless  dlspoeltioi 
debris  In  the  vicinity  of  lum 


now  becoming  known 
throughout  the  country,  especially 
in  the  direction  of  protection  against 
fire.  Fire  Is  not  the  only  enemy  of 
forests,  however.  There  is  another 
enemy,  probably  quite  as  destruo- 
tive  but  not  as  spectacular.  Fungous 
diseases  take  an  enormous  toll  of 
tlnuber  products  each  year,  and  the 
forestry  branch  of  the  department 
of  the  interior  is  actively  engaged 
in  solving  the  problems  which  these 
destructive  agencies  present. 

To  the  majority  of  men  the 
growth  of  punks,  conohs,  or  toad¬ 
stools  upon  tree,  lumber  pile,  or 
cellar  floor  means  little.  Their 
presence,  however.  Is  a  matter  of 


Of  the  utmost  Importance  to  Can-  Nova  SeoUa  .  ss.ooo.ooo  e.ooo,ooo 
a.  In  Insuring  the  permanence  of  ^skltohiwas!  Iiloooiooo  n7;o?Moo 
s  pulp  and  paper  Industry,  are  the  lofmTo 

■estry  resources  of  this  far-spread-" ^ - 

f  nation.  An  industry  based  upon  <>6.000.000 

tnral  resources,  as  la  the  business  Centxe  On  Hudson  Bay. 

manufacturing  pulp  and  paper  d,.  Howe  has  also  made  the 

.de  from  the  pulp,  must  naturally  statement  that  the  next  generation 
ipem  Itself  with  the  permanence  the  center  of  the  spruce 

Its  raw  material  sunnlv.  That  Is  PUPwood  Industry  on  Hudson's  Bay 

Lawrence 


piles. 

Jack  Fine  Snsoeptlbla. 

From  the  above  will  be  seen  the 
nature  of  the  problems  whlob  con¬ 
front  the  timber  pathologist.  Take 
the  case  of  one  timber.  Jack  pine. 
Jack  pine  is  excellently  adapted  for 
railway  tie  puiposes,  but  it  is  very 
susceptible  to  atteck  by  the  ring 
scale  fungus.  Therefore,  questions 
immediately  arise  such  aa:  How 
much  of  this  Umber  is  flt  for  use?  . 
\Vhat  percentage  of  Infection  can  be  I 
permitted  without  dangerf  Is  the  ' 
fungus  killed  by  creosote  treat¬ 
ment?  And  to  go  back  further  the 
question  corned:  How  could  the 
original  spread  of  the  disease  have 
been  prevented?  In  building  Um- 
bors.airplane  wood,  mine  timbers,  . 
and  in  every  other  of  the  myriad 
situations  in  which  wood  is  used.  i 
similar  qeeatlona  arise,  for  In  all  j 
places  where  strength  and  perman-  | 
enoe  are  required  fungus  growth  | 
must  be  excluded. 

Few  of  the  enemies  of  timber  ) 
have  as  yet  been  studied  in  such  de-  i 
tail  that  their  specific  reactions  un-  ■ 
der  different  conditions  can  be  an-  < 
sworcd  with  assurance.  From  the  ; 
general  habit  of  growth,  however,  1 


waters  Instead  of  St. 
waters. 

A  recent  study  of  the  puipwood 
situation  In  eastern  Canada  gives  a 
total  estimate  of  actually  available 
spruce  and  balsam,  not  Including 
the  less  valuable  Jack  pine  and  hem¬ 
lock  and  after  making  deductions 
for  wood  withheld  from  cutting  by 
provincial  regulations  and  for  waste 
and  loss  in  logging  and  driving,  as 
well  as  for  defective  balsam.  In 
Quebec,  New  Brunswick,  Ontario 
and  Nova  Scotia,  as,  roughly  speak¬ 
ing,  306,000,000  cords,  with  a  pos¬ 
sible  addition  of  88,000,000  cords  In 
the  case  of  Ontario,  taking  for  grant¬ 
ed  the  early  extengiQnrof-  the  Temr 
Iskamlng  and  Northern  Ontario 
railway  from  Cochrane  to  James 
Bay.  These  figures  are  distributed 
as  follows: 

Totals. 

Cords. 
300.000.000 
260.000,000 
26,000,000 
81,000.000 


A.  STEWABT  McNICHOLS. 


Acer,  Em  At,  president  and  direct 
tor  Dryden  Paper  Company  Ltd., 
president  Eastern  Pulp  Co.,  Ltd.,  and 
Acer  McLemon  ft  Co.  Ltd.,  of  Mont¬ 
real. 


Bothwellf  Jm  Am,  president  Bromp- 
ton  Pulp  ft  Paper  Co.  Ltd.,  president 
Claremont  Paper  Co.  Inc.,  president 
McCrea-Wlleon  Lumber  Co.  Ltd., 
president  Doinl^on  Lime  Ca,  past 
pfesideht;  CanadluT  P^p~'  ft  ’  Paper 
Association. 


Is  also  president  Compton  County 
Cd-bperative  Fair  AsMclatlon,  direc¬ 
tor  Canada's  Great  Eastern  Exhibi¬ 
tion,  Sherbrooke,  and  director  Stan- 
stead  and  Sherbrooke  Fire  Insuran¬ 
ce  Co. 


president  Gravel  Lumber  Co.  Ltd., 
president  Quebec  Investment  Co. 
Ltd.,  vice-president  Quebec  Develop¬ 
ment  Co.,  Ltd.,  director  Duke-Price 
Power  Co.  Ltd.,  director.  Royal  Bank 
Alma  ft  Jon- 

•ntie 


Quebeb  ... 

Ontarls: . . 

New  Brunswick.. 

Nova  Scotia..  .. 

Eastern  Canada 

Alberta  . 

Saskatchewan 
Manitoba  . .  . . 

Prairies  , .  . .  m 

British  Columbia 

Total.! . .  ..  M 

Provthoes— 

QuebeO; . 

New  Brunswick. 

Ontario' . . 

Nova  Sootla  ..  .i, 

Total  . .  ..  ..  806.000,000 

Provision  for  artificial  reforestra- 
tlon  are  being  developed  on  a  large 
scale  In  Ontario  and  Quebec.  For 
twenty  years  both  provinces  have 
furnished  planting  material  at  cost 
of  transportation  to  farmers  wishing 
to  plant  waste  areas.  In  this  way  a 
small  amount  of  lands  Is  reforested 
each  year.  Ontario  has  recently 
undertaken  to  reforest  10,000  acres 
of  waste  land  each  year  for  sixty 
years,  ^me  of  the  private  com- 


pemitl  growth,  moisture  and  air 
must  be  present  and  a  moderately 
high  temperature  is  generally  ne¬ 
cessary  although  some  growth  may 
occur  et  low  temperature.  Having 
penetrated  the  wood  in  all  direc¬ 
tions  the  fungus  plant  is  in  time 
sufficiently  well  nourished  to  pro¬ 
duce  its  fruits.  These'are  the  punks 
or  toadetool8_  mentioned  above, 
which  appear  bn' the  "wood  surface. 
They  Indicate  a  widespread  disinteg¬ 
ration  of  the  wood  upon  which  they 
appear,  whether  It  be  a  forest  tree 
or  a  roof  timber.  Then,  Xulfllllng 
their  purpose,  these  fruit  bodies 
spread  abroad  a  fine  dust-like  cloud 
of  spores  and  disseminate  the 


of  Canada,  director 
qulera  Railway  Co.,  director 
Gtiarantee  ft  Trust  Corporation  of 
Canada,  director  Quebec  Forest  In- 
,  dustrles  Association,  director  Inter-, 
national  Power  Co.  Ltd.,  director 
Montreal  Trust  Co.  _ 

Tlmmlnsy  Booh  A,,  chairman  of  the 
board  St  Lawrence  Paper  Mills  Co. 
Ltd.,  president  N.  A.  and  L.  H.  Tim. 
mins  Inc.,  president  of  Hollinger 
Consolidated  Gold  Mines,  and  direc¬ 
tor  of  Noranda  Mines  Ltd. 

Tfeldon,  T.  A,,  vice-president  and 
director  Provincial  Paper  Mills  Ltd., 
and  director  of  Interlake  Tissue 
Milk). 

Tniltey  Brig.  Gen.  J.  B,,  D,8.0,, 
vice-president  Canadian  Internation¬ 
al  Paper  Co.,  president  Jtothurst 
Power  ft  Paper  Co.  Ltd.,  and  direc¬ 
tor  of  International  Fibre  Board, 
Ltd.  ' 

Is  also  vice-president,  Gatineau 
Power  Co.,  director  Hull  Electric 
Company,  president  Canadian  Lum¬ 
bermen’s  Association  and  director 
Canadian  Forestry  Association. 

Tfbiteliead,  C.  B,,  president  and 
managing  -  director  Wayagamack  . 
Pulp  &  Paper  Co.  Ltd. 

I  Is  also  president  of  Wabasso  Cot-  j 
ton  Co.,  and  president  Sbawlnlgan  ' 
Cotton  Co.  Ltd.  i 

Wilson,  L.  B.,  vice-president  and  , 
managing-director  Abltlbl  Power  ft 
Paper  Co.  Ltd.,  past  president  Can-  , 
adlan  Pulp  and  Paper  Association.  , 

TfUson,  P,  B,,  Chief  Ebcecutive  Of-  * 
fleer  Newsprint  Institute  of  Canada,  * 
and  director  of  Abitibl  Power  ft  Pa-  * 
per  Co.  Ltd.,  past  president  Canadian  1 
Pulp  ft  Paper  Association  and  past  ! 
prerident  Canadian  Forestry  Asso-  ' 
elation.  * 


Chakoon,  Geow  H.  Jr.,  President, 
Canada  Power  ft  Paper  Corporation, 
president,  Laurentlde  Company  Ltd., 
director,  Dryden  Paper  Company  Ltd. 
and  past  prudent  Canadian  Pulp  ft 
Paper  Association. 

Is  also  a  director  of  Glen  Flails  In¬ 
surance  Co.,  Glen  FbIIb,  N.T.,  First 
National  Bank,  of  Glen  Falls,  and 
Canadian  Splint  ft  Lnmber  Corpora¬ 
tion.  Served  with  Chemical  Warfare 
Service  at  Baltimore,  Md.,  from  Sep¬ 
tember  1918  to  February  1919. 

Clarke^  F.  W,,  president  and  man. 
aging  director  Gulf  Pulp  ft  Paper 
Company,  vice-president  Anglo-Can¬ 
adian  Pulp  ft  Paper  Mills  Ltd.,  direc¬ 
tor  '  Aaglo-Newfoundland  Develop¬ 
ment  Co.,  Ltd.,  Grand  Fklls,  Nfld. 

«t.isa_  director  Clarke  Trading 
"Co.,  Clarke  Steamship  Co.,  Labrador 
Fisheries  Ltd.  and  South  Shipping 
Co.,  president  of  North  Shipping  Co., 
president  Quebec  Logging  Corpora¬ 
tion. 


NUAH  Am  TDOOirS. 


New  Paper  Ciq>  Industry 

Established  in  Toronto, 


I  Kerry,  J.  G.  preeldeot  and 
chairman  of  the  board  Canadian  Pa¬ 
perboard  Co.  Ltd. 

Is.  president  Kerry  ft  Chance,  Ltd., 
consulting  engineers  of  Montreal; 
consulting  eng&eer  M.  J.  O.'Brlen 
Ltd.,  Ottawa;  director  Boundary  In¬ 
vestments  Ltd.,  president  Qulnte  ft 
Trent  Valley  Power  Ca  Ltd.,  presi¬ 
dent  Tidewater  Paperboard  Co.,  con¬ 
sulting  engineer  T.  ft  N.  O.  Railway 
Commission. 


UcKee,  Geo.  HL,  president  and 
manag^  Alrector  _Port  Alfred  Pulp 
ft  Paper  Corporatlon,  vice-preirtdent 
and  managing  director  Canada 
Power  ft  Paper  Corporation,  director 
Building  Products  Ltd.,  director  Que¬ 
bec  Pulp  ft  Paper  Corporation; 
director  Canada  Paper  Co,  vice-pres¬ 
ident  and  managing  director  St  Mau¬ 
rice  Valley  Corporation,  president, 
the  Anticosti  Corporation  and  past 
presldbht^al^ah^^Fi:^  and  Paper 
Aesoclatlon. 


FTHJ*  AKD  PAPER  EXPORTS. 

Pulp  and  paper  exports  for  1929 
amounted  to  1198,287,106  as  compar¬ 
ed  with  1192,771,615  in  1928,  an  In¬ 
crease  of  $5,516,491.  Paper  made  up 
the  'bulk  of  the  shipments,  having  a 
value  of  $154,710,085,  or  $7,553,293 
over  the  previous  year,  according  to 
a  special  report  of  the  Canadian 
Pulp  and  Paper  Association.  Pulp- 
wood  exports  were  smaller  than  for 
many  years,  being  1,294,995  cords 
valued  at  $13,314,738,  as  compared 
with  1,532,266  cords  valued  at  $16,- 
269,660  in  1928. 


I  Fraser,  Archibald,  president  Fra¬ 
ser  Companies  Ltd.,  director  Rolland 
Paper  Co.  Ltd.,  president  Fraser 
Paper  Ltd.,  president  Stetson  Cutler 
Co.  Ltd.,  and  president  Restigouehe 
Co.  Ltd. 

Horsfall,  H.,  president.  Lake  St. 
John  Power  ft  Paper  Co. 

Is  also  president  and  managing 
director  Canada  Wire  ft  Cable  Co. 
Ltd.,  vice-president  Leaslde  En¬ 
gineering  Co.  Ltd.,  and  director  of 


OPPOBTUlflTIES  ET  1930. 


agents  leave  many  open  wounds 
which  furnish  acceptable  lodging 
points  for  those  minute  bodies. 
Spores  are  not  the  only  means  of 
infection  possessed  by  these  de¬ 
structive  plants.  The  branching 
threads  themselves  may  in  some 


MeXlchols,  A.  Stewart^  president 
and  managing-director  Quebeo  Pulp 
ft  Paper  Association,  president  Sa¬ 
guenay  Light  ft  Power  Co.,  and  direc¬ 
tor  Chicoutimi  Freehold  Estates  Ltd. 

Smith,  C.  Howard,  president  How¬ 
ard  Smith  Paper  Co.  Ltd.,  president 
Canada  Paper  Co.,  president  Can¬ 
adian  Cellulose  Co.  Ltd.,  president 
Alliance  Paper  Mills  Ud.T  director 
of  Canada  Power  ft  Paper  Corpora- 


iled  figures  are  as  follows: 

Spruce  Jackpine 
Balsam  E.  Hemlock 
'  W.  Hemlock  Poplar 
Cords  Cords 

....  200.000,000  100,000,000 
.  .  .  185,000.000  65.000,000 

r  -  6.000,000, 


llBWlck. 


BRIG.  GEX.  J.  B.  WHITE,  U,S.G. 


L.  B»  WEUSOH. 


C.  B.-WHITEHEA1>. 


J'.  B.  WILSOX. 


C..HQWAB])  SMITH. 


T.  A.-WEU)JMl.. 


nn  iiiini  inini 


JANOARY  31,  .I9W 


H! 

in 

*■! 


International  Paper  &  Power 

Remarkable  Expansion  Featured  All  Departments  During  1929 — 
Power  Capacity  Now  Installed  1,325,000  Horse-power  — 
Formed  Int.  Paper  A  Power  Securities— Fifth  Annual  Em¬ 
ployee  Stock  Offering — Cost  of  Newsprint  Output  Lowered 
by  Widespread  Production  and  Closing  of  High  Cost  Mills. 


II  Tcwps’  AnaljtU  Consol,  Incomo  Aeronnt, 


191* . 

1919 . 

1S20 . 

1921  . 

1922  . 

1923  . 


192* . 

1925 . 

192(i . 

1927  . 

1928  . 


1918  . 

1919  . 

r)20 . 

1921  . 

1922  .... 

1923  . 

1921 . 

192', . 

1923 . 

1927  . 

1928  . 


ClroM 

}i,7(W.SS2 

7,888.274 

21,939,287 

1,M2,942 

dl.047,128 

8,074,877 

7,816.604 

8,212,384 

9,884,643 

15,149,993 

17,604^76 


N»t  Pr»f.  rMvs. 
$5,022,029  $1,600,000 

4,319,202  1,600,000 

12,085,902  1.600,000 

dl,16«.283  1,500,000 

d4,725,599  1,600,000 

3,809,540  1,500,000 

2.532.656  1.500,000 

2,550,302  1.979,019 

3,276,283  2,198,471 

6,184,904  3.728.268 

5,504,767  6,668,178 


Surplus 
for  yMr 
$8,522,028 
2.819.295 
10,555,902 
d2.888.283 
d6,226.899 
1.309,640 
1,032,856 
571,282 
326,812 
390.464 
4,463,898 


Prof. 

Stock 

$24,724,676 

24,771,240 

24,826,308 

24,889,288 

24,910,204 

24,920,648 

25,000.000 

31.820,000 

31,820,000 

91,985,600 

121,480,620 

Total 

A«»ts 

$84,868,684 

87,784.918 

98,890,952 

101,889,991 

101,249,177 

103,858,406 

102.101.817 

148,685,001 

230,609.105 

290.629,211 

383,366,767 


Com. 

Stock 

$19,764,008 

19,803,920 

19,860,264 

19,905,104 

19,923,082 

19.931.984 

20,000.000 

27,642,000 

87.500,000 

62,579.560 

52,500,000 


AlMtS 

$28,942,957 

82,182,900 

37,147,795 

35,268,104 

29,773,511 

31,247,972 

28,039,314 

33.044,392 

36,124,376 

40,677,386 

67,786,080 


Fundsd 

Debt. 

$7,886,000 

6,981,600 

6,661,500 

7,171,000 

19.883.500 
18,967,000 

19.468.500 
46,189,100 

122,726,800 

102404,234 

145,732,809 

Curr. 

Usbilities 

$12,663,907 

11.810,983 

10,840,704 

18,982489 

15,081,929 

14.770.657 

9,708,351 

11,318,024 

7.598,136 

14,941,760 

88,691,646 


Reserves 

$1,236,662 

1,630,110 

2,652,116 

6,106,587 

6,148,888 

6,60'>482 

8,587.614 

7.828,069 

7.586.501 

5,619,618 

6.776,136 

Net  Work. 

Capital 

$16,289,050 

20471.917 

26,507,091 

16,295,665 

14,691,582 

16,477,315 

13,335.963 

21.726,868 

28,626,240 

25,735,625 

19,044,434 


Total 
Surplua 
$19,442,872 
22.262.167 
82.818,070  j 
23,875,180  I 
14,802,790  ; 
17,112,380  I 
18,144,986  j 
18,268,268 
22.184.030  I 
22,648.544  { 
18.184,646  I 


Invest¬ 
ments 
$5,041,407 
4.088.716 
3,647,443 
3,609,429 
8,600,906 
8,727  430 
9,966.890 
15362.914 
29,020,757 
40.582,237 
32,618,483 

KctTanr. 
Aaaets 
$66,562,916 
68,948,045 
80,680,736 
75,471,634  | 
66,668,879  I 
69.440,871 
72.746,664 
61,374,564 
,  68,391,319 
80,947,717 
77.460,782 


PRICT  RANGE  OF  STOCK 

(New  York  Stock  Exchanee) 

Pref.  6*^  Pref.  (Stpd.)  6%  Pref.  (Unst  .) 

Low  Hiah  Low  Hith  I-ow 


Common 
Hifh  Low 


receivables  $4,400,000  higher  at  $12.- 
824,447;  and  inventories  $11,000,000 
higher  at  $38,266,941.  Total  assets 
are  shown  up  at  $383,365,757  from 
$290,529,210. 

Among  the  liabilities  funded  debt 
is  up  at  $145,732,809  from  $102,804,- 
233;  pajrables  $3,000,000  higher  at 
$9,814,877;  bank  loans  and  notes 
payable  at  $26,605,000  up  from  $5.- 
935,000;  reserves  up  at  $6,776,136 
from  $5,619,613;  and  surplus  down  at 
$18,184,645  from  $32,648,543. 

Earnings  for  the  current  year,  it 
is  understood,  will  be  in  line  with 
previous  CBtlmatcs  which,  after  al¬ 
lowing  for  heavy  depreciation 
charges,  amounting  to  more  than  $9,- 
000,000  annually,  indicated  a  deficit 
after  payment  of  preferred  dividends. 
However,  If  1930  shows  earnings  at 
the  rate  indicated  for  the  final  quar¬ 
ter  or  1929,  It  is  probable  that  the 
preferred  dividend  will  be  earned 
and  a  margin  shown  for  the  dais  A 
common  stock. 

The  stabilization  of  the  paper  In¬ 
dustry  has  brought  with  it  an  en¬ 
couraging  growth  in  consumption, 
considered  more  Important  than  pos¬ 
sible  price  increases.  In  the  first 
eight  months  of  1929  the  United 
States,  which  takes  the  great  bulk 
of  newsprint  output,  consumed  7.5 
per  cent,  more  than  in  the  first 
eight  months  of  1928.  against  a  1.5^ 
per  cent,  increase  in  the  first  eight 
months  of  1928  over  1927.  Consump¬ 
tion  in  1927  failed  to  show  a  gain 
over  1926. 

IVhile  operations  of  around  80  per 
cent,  at  which  the  industry  as  a 
whole  is  operating,  are  not  at  the 
most  profitable  level  for  Internation¬ 
al  Paper  and  Power,  company’s  wlde- 
8piV>ad  production  enable.s  it  to  make 
a  comparatively  good  showing.  In¬ 
ternational  has  daily  capacity  con¬ 
siderably  higher  than  that  of  any  of 


its  competitors,  and  it  is  nble  to 
lower  Its  aggregate  cost  of  produc¬ 
tion  by  closing  down  high-cost  mills 
and  operating  low-cost  mills  at  full 
capacity,  thereby  keeping  production 
coats  down  to  the  minimum  but 
maintaining  production  in  line  with 
the  Industry  as  a  whole. 

CAPITALIRATIOW. 

Authorized.  leaned. 
Common  .  .1.000,000  sha  1,000,000  she 

(no  par), 
lat  pfd  7  % 

cum . $100,000,000  |96.000.00r 

3nd  pfd  S% 

cum .  23,000.000  1, $28,000 

Funded  Debt. 

Outatand- 
Aiithorlzed  Ing:. 

lat  ref  mtg  B>. $20,000,000  $17,221,000 
Ref  mtg  S.  F. 

_  6’e  S.A.  .  .  .Unlimited.  21.276.000 
Debs  eonv.  6'8.  25.000,000  10,000 

Gold  notes  $'s  .  2,000,000  1.400,000 

DIVIOEND  RECORD. 

lat  preferred  7%  per  annum,  pay¬ 
able  quarterly. 

2nd  preferred  t%  per  annum,  pay¬ 
able  quarterly. 

Common. — 50c  per  share  paid  quar¬ 
terly,  increaBed  COc  share  quarterly. 

OrrtCBRS  AND  DIRECTORS. 

Af  R.  bfauateln.  president;  Allen 
Curtis,  vlae-presldent;  J.  It.  Fearing. 
A.  H.  White,  W.  N.  Hurlburt.  R.  J. 
•'ullen,' .1.  ,\.  llliiman.  H.  A.  Sheealey, 
Owen  Shepherd,  vice-presidents. 

Executive  committee.— A.  R.  Grau- 
ateln.  chairman;  M.  O.  Cliaae,  P.  H. 
Jennings,  J.  R.  Macomber,  R.  Pag- 
enstecher,  Ogden  M  Reid,  A.  11.  Wig- 
gin. 

P'inance  committee. — A.  R.  Grau- 
stein,  chairman,  John  R.  Macomber, 
Rudolph  Pagenstecher,  H.  C.  Phipps, 
A.  H.  Wlggln,  F.  N.  B.  Close. 

Direotors. — ^W.  C.  Baylles,  M.  G. 
Chase,  F.  N.  B.  Close,  F.  D.  <2omer- 
ford.  H.  Elsas,  P.  H.  Jennings,  J.  R. 
Macomber,  H.  C.  Phipps,  R.  Pagen- 
stacher,  L.  P.  Reed,  O.  M.  Reid,  Owen 
Shepherd.  G.  K.  Slmonds.  Philip  Stock- 
ton.  A.  IT.  Wlggln.  D.  fj.  Wing,  Allen 
Curtis,  A.  R.  Orausteln. 


Minnesota  and  Ontario  Paper 


111®  Minnesota  and  Ontarlr  Paper 
Company,  although  American  con¬ 
trolled  through  Backus-Brooks  in¬ 
terests,  has  a  substantial  Canadian 
interest  not  only  by  reason  of  the 
fa^t  that  two  of  its  chief  mills  are 
located  in  Canada — at  Fort  Frances 
and  Kenora,  Ontario,  and  consider¬ 
able  amount  of  company  bonds  held 
In  tbe  Dominion,  but  also  in  the  ef¬ 
forts  of  Backus-Brooks  interests  to 
obtain  puipwood  limits  in  tbe  vicini¬ 
ty  of  Winnipeg,  with  the  object  in 
view  of  ultimately  establishing  a  big 
mill  In  or  near  the  city.  In  May, 
1925,  a  portion  of  an  issue  of  $16.- 
000,000  first  mortgage  6%  bonds  of 
tbe  company  were  offered  In  Canada 
by  McLeod,  Young.  Weir  A  Co,  In 
May,  1927,  Wood,  Gundy  &  Co.  of¬ 
fered  $5,000,000  first  mortgage  €% 
bonds. 

Plants  ffell  Located. 

Tbe  company  is  with  its  subsi¬ 
diaries.  among  the  largest  news¬ 
print  paper  manufacturers  in  the 
world.  The  plants  are  strategically 
located  for  low  cost  manufacture 
and  distribution  of  products,  which 
also  Include  sulphate  pulp,  insullte, 
lumber,  and  other  forest  products. 
Tbe  ownership  and  operations  con¬ 
stitute  a  self-contained  unit  from 
the  fundamental  requisites — power 
and  raw  materials — ^^rough  to  the 
finished  products. 

The  total  annual  capacity  of  tbe 
combined  mills  now  operating  stand 
at  260,000  tons  of  newsprint  paper, 
34,000  tons  of  high  test  kraft  linen 
board,  160,000,000  feet  of  the  high¬ 
est  standard  of  insulating  material, 
bearing  the  trade  name  ‘'insulite,” 
and  over  126,000,000  feet  of  rough 
and  finished  lumber,  box  shooks.and 
crating. 


Hydro-electrlo  and -hydraulic  pow¬ 
er  developments  now  owned  and  op¬ 
erating  have  a  combined  generating 
capacity  of  96,000  horse  power  with 
auxiliary  steam  turbine  plants  of 
16,000  h.p. 

Big  Puipwood  Besources. 

The  actual  holdings. In  Minnesota 
and  Ontario  are  reliably  estimated 
to  contain  sufficient  puipwood  and 
sawlog  timber  to  keep  the  present 
paper  mills  and  saw  mills  operating 
for  a  generation.  The  timber  eup- 
ply  in  Minnesota  and  Ontario  con¬ 
tiguous  and  tributary  to  the  mills 
embraces  a  forest  area  of  approxim¬ 
ately  50.000  square  miles  and  con¬ 
tains  an  almost  inexhaustible  sup¬ 
ply  of  spruce  puipwood  and  other 
paper  making  woods. 

CAPITAUZA'nOlV. 

Outstand- 
Authorised  in*. 

Common  .  ,  .  .$15,000,000  $$,892,000 
Pref.  «%....  5.000,000  8,756,000 

(Shares,  $100  each). 

Pmded  Debt. 

First  mortgage.  6  per  cent  bends, 
series  “A”,  due  1980  to  1946,  flO.OOO.- 
000;  first  mortgage  8  per  cent,  series 
"B".  due  1948,  14.000,00^0;  5-year  6  per 
cent,  gold  notes,  due  1931,  $8,500,000; 
first  mortgage  S.F.  gold  bonds,  6  per 
cent,  due  1950,  $6,000,000. 

DIVIDEND  RECORD. 

No  dividends  were  paid  from  April, 
1918.  until  December,  1923,  when  div¬ 
idends  on  preferred  were  resumed. 
Accumulations  being  paid  off. 

OFFICERS  AND  DIRECTORg. 

E.  W.  Backus,  president;  8.  W. 
Backus,  vice-president;  E.  H.  Backus. 
R.  D.  Main,  Geo.  McLean,  C.  C.  Honey, 
D.  McLeod,  R.  Main,  compt 

CoMsolldnted  Net  Earnings  Tear 
Ended  Dee.  91. 

1927  1923 

Net  earnings  .  .|5.234,46i5 . 

Less:  interest  .  .  1,671,669  . 

Depree.  &  amort.  1,483,086  . 

Incomo  tax.  .  .  150,000  . . . 


Net  profit. 


.$1,030,720  $3,143,$87 


^Less:  prf.  divlds  .  336.360  321,860 

31.705.3.40  $1,917,327 
Casual.  Net  Earnings  Bafsre  Intetest 
Deproeinttan,  and  taxesi 

12  mos  ending  Dec.  31,  1923  33,624,674 

It  moe  ending  Nov.  30,  1924  2,296.213 

13  mos  ending  Dec.  31,  1925  3.800,235 

12  mos  ending  Dec.  31.  1926  4,730,441 

consolidated  BALANCnS  SHEET. 
Years  Ending  Dee.  31. 

Assets 

•1926  1927  1928 

Current;  $  8  $ 

Cash  8,756,685  2.103.623  1.481,75 
Ace.  ree.  2,570,894  2,478,293  3,588,11; 
Secu’ttes  209,702  209,702  209,70 

Loans  to 

aff.  cos .  1,158.886  275,00 

Invent  A 

adv.  7,726,864  7,613,628  3,147.87 
Def.  chg.  2,461,120  2,138,638  2.983,63 
Con  tree ta 

etc.  *13,161  248.574  207.60 

Adv,  ete  3.463,728  1,768,894  4,494,26 

Mlscell.  86,484  1,608,038  39,96 

Fixed;. 

Plante, 

etc.  57.163,027  64,723,303  65,136,18 
83,$48.615  84,029,578  85,743,07 
Liabilities. 

Current: 

Ac&pay  3,353,936  1,642,804  1,169.0 

Cust^  dep.  250,000  . 

Aecs.  affll. 

cos.  96,000  108,721  127,4 

Acc.  Int  * 

taxes  1,180.717  1,330,138  1,263,9 
Pfd.  divs.  66,340  56,340  66,3 

Fundsd  Debt: 
lat.  mtg. 

695  26,000,000  25,000,000  25,000,0 

5  yr.  695 

O-notes  3,800,000  8.500,000  3,500,0 
Nat  P.&  T. 

Co.  6'a  2,000,900  2,000.000  2.000.0 

Rea.  Dep  1,164,927  1,172,640  1,309,2 
Min.  Stk. 

int  376,641  432,713  518.2 

Timber 

contracts  . .  . . . 

Cap.  Stock: 

Pfd.  3,756,000  3,766.000  8.756, 
Com’n  9.893.000  9,392,000  9,392, 
Surplus  33,642,368  36,743.227  37,660. 

32.648.615  84,029.578  85.743. 

Working 

capital  16.447,192  10.529.133  11.125. 

.  • — Adjusted  include  ealo  $5,000.< 

1st  mortgage  S.  P.  bonds. 


*— Chsnged  from  $IOO.  ptr  to  no  psr  Nov.  6, 192S. 
r  May  27,  1925. 


Aggressive  developments  involving 
additional  timber  limits,  the  forma¬ 
tion  of  a  holding  company.  Issuance 
of  a  7  per  cent,  preferred  stock  Issue 
at  $80  a  share  to  employees  of  the 
company,  as  well  as  continued  in¬ 
creases  in  the  month  to  month  power 
output  of  hydro-electric  subsidiary, 
and  the  recent  bringing  Into  opera¬ 
tion  of  the  new  mill  at  Dalhoiisle, 
N.B.  can  be  considered  the  high 
lights  of  International  Power  and 
Paper  Company  affairs  during  the 
last  fiscal  period. 

International  Paper  and  Power 
Company  has  had  a  remarkably 
rapid  growth  in  the  electric  power 
field  in  North  America.  It  to-day 
owns  hydro-electric  power  proper¬ 
ties  with  a  total  capacity  installed 
or  under  construction  of  over  1.- 
325,000  horse  power,  capable  of  be¬ 
ing  increased  through  further  de¬ 
velopment  of  present  plants  and  the 
utilization  of  undeveloped  sites  to 
an  aggregate  of  over  2,600,000  horse 
power.  An  addition,  477.500  horse 
power  of  steam  electric  generating 
rapacity  Is  installed  In  plants  of  the 
New  England  group. 

The  chief  electric  power  producing 
and  distributing  properties  of  the 
International  Paper  and  Power  sys¬ 
tem  were  .segregated  early  this  year 
in  International  Hydro-Electric  Sys¬ 
tem  which  controls  New  England 
Hydro-Electric  Corporation,  Limit¬ 
ed.  The  output  of  these  subsidiaries 
alone  l.s  now  running  at  a  rate  in 
excess  of  3,600,000,000  kilowatt  hours 
per  year,  the  output  for  the  first 
eight  month.s  of  last  year  exceeding 
the  output  of  the  same  properties  for 
the  corresponding  period  a  year  pre¬ 
viously  by  37.5  per  cent. 

.4a  of  June  30,  total  assets  of  In¬ 
ternational  Hydro-Electric  System 
were  over  $400,000,000  with  underly¬ 
ing  funded  indebtedness  of  $163,000,- 
000  and  underl.vlng  preferred  and 
minority  common  stocks  of  $110,000,- 
000.  In  addition.  International  itself 
has  outstanding  $30,000,000  of  con¬ 
vertible  6</o  gold  debentures,  740,497 
shares  of  Class  A  stock,  followed  by 
1.000,000  shares  of  Class  B  and  2,000,- 
000  shares  of  common  stock.  All  of 
Iho  Class  B  and  common  shares  are 
controlled  by  International  Paper 
and  Power. 

From  an  earnings  angle.  Interna¬ 
tional  System  presents  an  unusual 
lu'cture.  Its  present  large  invest¬ 
ment  in  plant  has  not  nearly  ap¬ 
proached  full  earning  capacity.  In 
Canada,  long  term  contracts  have 
been  executed  with  the  Canadian  In¬ 
ternational  Paper  Co.,  Hydro-Elec¬ 
tric  Power  Commission  of  Ontario, 
Fraser  Companies,  Ltd.  .and  others 
which  call  for  aggregate  deliveries 
of  over  480,000  horsepower  on  or  be¬ 
fore  October  1,  1931. 

Although  deliveries  under  con¬ 
tracts  with  Hydro-Electric  Power 
Commission  of  Ontario  and  Fraser 
(’ompanies.  Ltd.,  did  not  begin  until 
October  1,  1928,  and  then  with  the 
former  only  on  a  paj’tlal  basis,  and 
although  Initial  deliveries  have  not 
yet  begun  under  some  other  con¬ 
tracts,  these  propetrles  are  already 
producing  sufficient  cash  revenue  to 
carry  all  their  own  charges  and  from 
now  on  should  contribute  increasing 
amounts  to  the  consolidated  earnings 
of  International  Hydro-Electric  Sys¬ 
tem. 

The  System  Is  supplying  electricity 
to  Hydro-Electric  Power  Commission 
of  Ontario  under  two  long  term  con¬ 
tracts.  First  of  these  runs  for  30 
years  commencing  October  1,  1928, 
and  calls  for  annually  increasing 
quantities  of  power  nntil  October  1, 
1931,  when  the  maximum  demand  of 
260,000  h.p.  will  be  reached.  Power 
Is  delivered  to  commission  over  a 
220,000-volt  line  for  us  in  the  Tor¬ 
onto  district  as  a  supplement  to  Its 
Niagara  supply. 

Issues  BetiiBd. 

International  Paper  and  Power 
Company  since  January  1,  1929,  has 
liquidated  all  its  consolidated  bank 
loans  and  notes  payable  of  $27,355,- 
OOO  out  of  total  current  liabilities  of 
$39,642,650  outstanding  at  the  end  of 
1928. 

The  items  paid  off  since  the  first 
of  tbe  year  represent  indebtedness 
incurred  In  the  development  of  the 
company,  for  which  funds  were  not 
provided  In  the  original  capitaliza¬ 
tion.  In  January,  1929,  therefore, 
International  Paper  and  Power  sold 
1.500,000  shares  of  class  C  common 
stock  at  $10  a  share,  providing  $15,- 
000,000  additional  capital  which  has 
been  received  during  the  ,  current 
vear,  and  bonds,  debentures  and 
stock  of  subsidiaries  have  been  sold 


to  reimburse  Paper  and  Power  for 
indebtedness  incurred  in  their  be¬ 
half.  Part  of  the  funds  realized 
through  the  sale  of  additional  secu¬ 
rities  has  been  applied  directly  to 
new  acquisitions,  representing  capi¬ 
talization  of  the  growth  of  the  com¬ 
pany,  but  $27,366,000  was  applied  to 
repayment  of  the  temporary  financ¬ 
ing  previously  provided  through  the 
banks. 

With  $15,000,000  of  Interest-bear¬ 
ing  indebtedness  replaced  by  class  j 
C  common  stock,  current  charges  on 
income  are  reduced  more  than 
$900,000. 

An  interesting  addition  to  this  al¬ 
ready  comprehensive  organization 
was  the  formation  of  Internationa] 
Paper  and  Power  Securities,  Limited, 
to  be  of  general  service  to  security 
holders  and  others  Interested  in  the 
securities  of  International  Paper  and 
Power  Company  and  its  affiliated  or¬ 
ganizations.  As  a  phase-  of  the  ser¬ 
vice  of  International  Paper  and 
Power  Securities,  Limited,  It  is  plan¬ 
ned  to  send  out  from  time  to  time 
information  regarding  the  operations 
and  progress  of  the  various  affiliated 
organizations,  and  other  matters  af¬ 
fecting  the  interests  of  security  hold- 
ers. 

Timber  Limits. 

Additional  timber  limits  embraced 
an  extensive  timber  area  held  by  the 
Escuminac  Lumber  Company  on  the 
Escumlnac  River,  Bonaventure  Coun¬ 
ty,  P.Q..  recently  transferred  to  In¬ 
ternational  Paper  Company,  presum¬ 
ably  to  supply  raw  material  for  the 
new  mill  at  Dalbousle,  N.B. 

The  area  is  64  square  miles  of 
heavily  timbered  land,  chiefly  lease¬ 
hold,  and  tbe  fact  that  It  is  located 
just  across  the  Bale  des  Chaleurs, 
from  tbe  site  of  the  Dalhousie  plant, 
leads  to  the  belief  that  it  has  been 
acquired  as  a  feeder  for  that  plant. 
It  is  said  that  the  tract  in  question 
contains  more  than  two  hundred  mil¬ 
lion  superficial  feet. 

Employees  Issue. 

International  Paper  and  Power 
Company  is  making  an  offering  of 
its  cumulative  7  per  cent.*  preferred 
stock  to  employees  of  International 
Paper  Company  and  subsidiary  and 
affiliated  companies  at  $80  a  share. 
This  is  the  fifth  annual  stock  of¬ 
fering. 

In  the  first  offering — made  in  1925 
— 2,002  employees  subscribed  to  a  to¬ 
tal  of  7,189  shares.  Under  tbe  1926 
offering.  3,677  employees  subscribed 
to  a  total  of  8,488  shares;  under  the 
1927  offering  3.310  employees  sub¬ 
scribed  to  11,247  shares;  and  under 
last  year’s  offering,  3,186  employees 
subscribed  to  10,015  shares. 

In  addition  to  the  regular  7  per 
cent,  dividends  on  tbe  stock,  tbe  com¬ 
pany  pays  a  bonus  each  year  If  the 
subscriber  is  still  working  for  the 
company  and  still  owms  bis  stock. 
Under  the  present  offering,  a  bonus, 
as  above,  of  $1  a  share  will  be  paid 
on  January  1,  1931,  and  increasing 
at  the  rate  of  $1  a  share  a  year  un¬ 
til  a  last  fixed  bonus  of  $5  a  share 
is  paid  on  January  1,  1935. 

In  tbe  last  annual  report  of  Inter¬ 
national  Paper  Co.  reflection  is 
found  of  the  wide  expansion  program 
undertaken  during  the  period  under 
review  and  also  the  adverse  condt- 
^tlons  prevailing  in  all  departments 
of  the  pulp  and  paper  Industry,  dur¬ 
ing  the  year;  the  former  is  reflected 
in  the  heavy  gain  In  total  assets  and 
sharp  reduction  in  net  working  capi¬ 
tal,  and  the  latter  is  a  deficit  of 
over  $4,500,000  after  all  charges  and 
dividends  as  compared  with  a  sur¬ 
plus  of  $49,588  for  tbe  year  1927. 

Earnings  for  1928  do  not  Include 
tbe  undistributed  portion  of  the  earn¬ 
ings  accruing  on  the  sharee  of  New 
England  Power  Association  held  by 
tbe  International  Paper  Co.  amount¬ 
ing  to  $1,069,824. 

Gross  sales  for  the  year  under  re¬ 
view  amounted  to  $92,872,321,  as 
compared  with  $65,416,136  in  1927. 
Cost  of  sales  amounted  to  $76,268.- 
045,  against  $49,886,276,  leaving  gross 
earnings  at  $17,604,275,  compared 
with  $16,529,869  In  1927.  Deduction 
of  depreciation,  bond  interest,  am¬ 
ortization,  and  taxes  and  Canadian 
Hydro  Electric  dividends  left  net' 
earnings  of  $4,351,767,  down  fromj 
$5,736,499,  and,  after  preferred  andj 
common  dividends  a  profit  and  loss 
deficit  of  $4,706,403  was  shown. 

Some  wide  changes  are  noted  | 
among  the  Individual  balance  sheet : 
items.  Property  account  Is  higher  | 
by  almost  $80,000,000  at  $239,833,745; 
woodlands  $10,000,000  higher  at  $36,- 1 
687.607;  otber  investments  down  by 
over  $8,000,000  at  $31,676,982;  caBh| 
is  up  at  $5,738,675  from  $4,005,231; 


QUEBEC* 

The  Leading  IVovince  in  Plilp  and  Paper  Pi^oduction 

Where  Steady  and  Healthy  Growth  is  Further  Assured 


The  pulp  and  paper  industry  in  Canada 
had  its  birth  in  the  province  of  Quebec  six 
score  years  ago  and  to>day  the  province  is  the 
leading  producer  of  pulp  and  paper  in  the 
Dominion.  Evidence  ^lat  this  leadership  will 
be  maintained  is  given  in '  the  important  con¬ 
struction  works  in  the  pulp  and  paper  field  in 
Quebec  province  at  the  present  time  or  planned 
for  early  attention.  The  wonderful  growth  of 
the  industry  in  the  province  hu  been  due  to 
the  excellent  combination  of  ample  wood  sup¬ 
plies,  of  abundant  'water  power,  capable  of 
economical  development,  of  contented,  sturdy 
workmen  and  government  policies  that  insure 
sound  encouragement  for  development  of 
water  powers  and  sane  exploitation  of  forest 
resources  to  guarantee  the  perpetuity  of  the 
industry. 

Of  the  114  pulp  and  paper  mills  in  Can¬ 
ada,  50  are  in  the  Province  of  Quebec.  Of  the 
$579,833,552  invested  in  the  industry  in  Can¬ 
ada  at  the  end  of  1927,  $295,505,452  was 
invested  in  the  Province  of  Quebec  and  most 
of  this  investment  has  been  made  during  the 
past  35  years  when  investment  confidence  in 
the  opportunities  of  Quebec’s  forests  has 
grown  apace. 

Quebec  is  the  leading  producer  both  of 
wood  pulp  and  pi^Mr  in  the  Dominion.  In 
1927,  production  of  paper  was  $91,908,475 
and  of  wood  pulp  $60,884,169. 

Price  Brothers  &.  Company  has  been  adding 
substantially  to  its  mill  capacity  and  is  still  in 
the  midst  of  expansion.  Tl)e  Anglo-Canadian 
Pulp  &  Paper  h^lls,  Ste.  Anne  Paper  Co.,  and 
Lake  St.  John  Power  &  Paper  Company  last 
year  came  into  production  with  important  new 
mills.  -  Murray  Bay  Paper  Company  is  pres¬ 
ently  erecting  mills  in  the  province.  These 
constitute  evidence  of  the  many  projects  and 
developments  in  the  pulp  and  paper  field 


which  ha9  placed  Quebec  wdD  in  the  forefront 
among  the  Canadian  provinces  in  this  line  of 
endeavor. 

The  develoimient  has  been  given  impetus 
by  the  harnessing  of  water  powws  that  have 
for  many  years  thundered  in  unundding  ma¬ 
jesty,  as  awaiting  the  magic  of  machinery  to 
translate  their  natural  forces  into  jobs  for  men 
and  wealth  for  citizens.  Throughout  Northern 
Quebec,  particularly,  water  powers  are  under¬ 
going  great  development  and  economic  signifi¬ 
cance  is  being  given  to  areas  that  have  scarcely 
felt  human  footsteps  in  the  past. 

As  the  forest  reserves  of  other  parts  of  the 
world  are  gradually  depleted;  as  reserves  of 
power  become  less;  as  world  demand  for  forest 
products  grows,  the  forests  and  water  powers 
of  Quebec  will  become  increasingly  important. 
All  signs  point  to  steady  and  healthy  expan¬ 
sion  of  the  pulp  and  paper  industry  in  Quebec 
Province. 

Daily  the  Department  of  Lands  and  Forests 
is  giving  the  closest  co-operation  to  those  who 
are  developing  and  to  those  about  to  develop 
the  forests. 

With  forests  covering  more  than  130  mil¬ 
lion  acm  with  a  value  of  well  over  a  billion 
dollars,  capital  is  being  invested  daily. 

With  the  object  of  conserving  the  forests 
the  Government’s  forestry  department  ensures 
that  lease  holders  maintain  certain  trees  for 
regeneration  purposes,  maintains  an  organiza¬ 
tion  for  reducing  fire  loss  to  a  minimum,  and 
enforces  rules  with  regard  to  burning  brush, 
etc. 

These  regulations  are  as  much  a  help  to  the 
operating  companies  as  they  are  to  the  prov¬ 
ince,  with  the  result  that  capital  investment  is 
in  no  way  hindered. 


For  Information  write 


HON.  HONORE  MERCIER,  Minister  of  Lands  and  Forests, 

QUEBEC 


Howard  Smith  Paper 

Under  H<dt«Gundy  Control  Company  Shouvs  Expansion  in  Opsra- 
ti(m  and  Earnings — Canadian  Cellulose,  Its  Operating  Sub- 
sidiary,  Steadily  Improving — ^Largest  Producer  of  High  Grade 
Paper  in  Dominion — New  Lines  of  Production  Slu^e  Up 
Well. 


(11  Team*  An&lrcls) 


Total 

Aaaota 

_  J2.631,667 

_  6,775,780 

_  9,856,106 

_  9,840,456 

_  10,548,054 

_  11,148,680 

_  11,861,252 

_  13,067,196 

-  12,716,818 

_  14,193,923 

. . . .  15,552,182 

Common  Stock 

H.  L.  ] 


Current 
Aeaets 
$  510,854 
788,752 
2,874,143 
1,739,891 
1,  56,762 
1,908,335 
2,045,501 
1,913,714 
1,888,849 
2,820,800 
2,448,613 


Pref.  Diva. 
I  83,250 
33,250 
120,000 
120,000 
120,000 
120,000 
120,000 
127,976 
127,976 
136,703 
157,500 

Pref.  Stock 
I  475,000 
1,500,000 
1,600,000 
1,500,000 
1,500,000 
1,500,000 
1,503,000 

1.699.700 

1.599.700 
2,500.000 
4,500,000 

Current 
Uabilitiea 
$  440,985 
831,087 
1,355,168 
944,380 
823,556 
1,034,582 
901,679 
628,235 
543,917 
.341,868 
677,083 


Com,  Di'-a. 
$  21,250 
62,500 
220,800 
279,932 
226,721 
221,622 
92,343 


Com.  Stock 
81,062,500 
2,500,000 
4,000,000 

3.693.700 
.3,693,700 

8.693.700 

3.693.700 

3.693.700 

3.693.700 
3,693.700 
2,900,622 

N-t  Work. 
Canital 
$  69.869 

466,765 
1,618,975 
795.511 
1,133,206 
873,751 
1,146,822 
1,260,614 
1,369,797 
2,478,942 
1,871,530 


Fund.  Debt 
$  288,000 
800,000 
1,489,800 

2.464.400 
3,296,000 
3.229,500 
4,481,000 

4.466.400 

4.519.400 
4,470.000  ! 

577,034 

Net  Tang. 

Aasets 
I  996,866 
2,672,323 
1,518,975 
.3,550,404 
3,519,7  6 
.3,501,700 

3.689.401 
8.678,863 
3,980,559 
6,881,465 
3,475,099 


pany  has  been  seeking  lines  of  pro¬ 
duction,  In  addition  to  their  regula.' 
bond  and  writing  papers  and  book 
paper, where  Canadians  were  Import¬ 
ing  from  the  United  States  or(}reat 
Britain.  Efforts  have  been  made  to 
produce  such  lines  in  this  country, 
and  win  over  tho  field  now  held  by 
outside  manufacturers.  One  of  the 
experiments  made  was  the  manufac¬ 
ture  of  blotting  paper,  which  to  a 
great  e.\tent  had  been  imported.  This 
branch  of  Howard  Smith  Paper 
Mills  is  proving  highly  satisfactory 
'and  gradually  should  bulk  largely 
In  the  company’s  output. 

High  (irade  Paper. 

Howard  Smith  Paper  Jli’ls  Limit¬ 
ed  is  the  largest  manufacturer  of 
high  grade  writing,  book,  blotting, 
and  cover  papers  in  the  Dominion 
with  milis  at  Beauharnois,  Crabtree 
and  Cornwall,  the  former  having  a 
capacity  of  500  tons  of  loft  driel 
paper  per  month:  tho  second  a  ca¬ 
pacity  of  1,000  tons  of  book  and 
coated  papers  per  month  together 
with  a  ground  wood  pulp  mill  with 
a  capacity  of  750  tons  per  month;  I 
and  the  latter  a  capacity  of  60  ton.s 
daily  of  sulphite  pulp.  There  is  a’so 
a  bleaching  plant  at  Cornwall  and  | 
at  Gaspe  400  sq.  miles  of  timber  | 
limits  with  lumber  mills  and  ross-  | 
ing  plant.  The  business  of  Kinlelth  j 
Paper  Mills,  I.td..  avas  purchased  by  [ 
the  company  in  1924.  i 

Earnings  for  the  nine  months  pe- 1 


riod  totalled  11,007,637,  from  which 
have  been  deducted  bond  interest  of 
t275,660,  preferred  dividends  at 
$157,500  and  $160,000  reserve  for 
depreciation.  The  balance  available 
for  common  shares  and  transferred 
to  surplus  account  is  shown  at 
$424,477  for  nine  months,  this  being 
I  at  the  rate  of  $565,900  per  annum, 
or  the  equivalent  of  $2.82  on  the  no 
par  value  common  shares. 

Fixed  assets  are  carried  at  $12,- 
346,861,  an  increase  of  $638,000  since 
publication  of  the  balance  sheet  as 
at  March  31,  1928.  Notwithstanding 
substantial  expenditure  on  capital 
account,  working  capital  remains  in 
a  st  rong  position  with  current  assets 
of  $2,496,910,  and  current  llabl'ltics 
at  $577,083.  leaving  net  working 
capital  in  the  current  report  at  fl,- 
918,927. 

CAPITALIZATION, 

Authorized  Issued. 

Common 

(no  par).  .  .300,000  shs  200.000  shf 
Pfd  6%  cum.  .  .$7,500,000  $4,500,00' 
Faniled  Debt. 

Authorized  I.ssued. 

1st  mtg.  S.P. 

5t4’s . $12,000,000  $7,000,000 

niVlDGND  RECORD. 

Ffd, — 6%  per  annum,  quarterlv. 

OfM'K'iOI'S  AVI>  DIRECTORS. 

c.  Howard  Smith,  president;  Har¬ 
old  Grabtree.  viee-president :  J.  A 
Cameron.  C.  B.  McNaught.  Geo.  Cha- 
boon.  Jr..  E.  K.  Decary:  .1.  H.  Gundy 
Sir  Herbert  Holt.  Howard  Murray 
<7eo.  M.  McKee,  W.  D.  Robb,  W.  E 
Wilder.  J.  W.  Pvke.  E.  Howard  Smith. 
Jr.  mgr  dir.;  K.  E.  Pcndock,  secy- 
trea.s. 


more  than  117,500,000  was  in  cash 
and  call  loans.  This  big  cash  posi¬ 
tion  is  largely  attributable  to  the 
money  received  by  Northern  Power 
for  Its  New  England  Power  stock.  I 
CAPITALIZATION. 

Capitalization  of  St.  Regis  Paper 
Co.  of  Canada.  Limited: 

.  Outstand- 

Authorized  ing. 

Cum.  7%  pref. 

stock  .  .  .  .$10,000,000  $4,739,900 

Com.  stock 
shares,  no 

par  value  .  .  1,000,000  shs  750,000  shs 
Rondeil  Indebtedneas. 

Deb.  C'a  ...  .  $5,000,000  $4,514,500 

DIIIDEND  RECORD. 

7%  Qu.  Jan.  1. 

$3  per  sharV  on  common  paid  qu 
OFFICERS  AND  DIRECTORS,  i 

F.  L.  Carlisle,  president;  A.  Miller 
,  R.  H.  Maltby.  H.  E.  Machold.  It.  K 
Ferguson,  vice-presidents;  C.  B.  Mar¬ 
tin.  treasurer:  C.  T.  Jewell,  general 
manager.  Directors:  .1.  Buckley.  F. 
L.  Carlisle.  W.  K.  Dick.  U.  B.  Malt¬ 
by.  A.  Miller.  H.  E.  Machold.  P.  N 
Gra.v.  A  M.  Dick,  E.  Norris,  R.  K 
Ferguson,  D.  C.  Middleton.  D.  M.  An¬ 
derson.  J.  N.  Carlisle.  F.  .\.  Empsall, 
B.  B.  Taggart  and  J.  J.  Warren. 
Consolidated  Income  Account. 


St.  Lawrence  Paper  Mills 

Since  Re-organization  Has  Made  Creditable  Shoiving — ^Two  Ad<fi« 
tional  Neivsprint  Machines  Added  This  Year  —  Negotiatioiis 
Reported  Complete  For  Merger  With  Lake  St  Jedm  and 
Brompton  —  Strong  Financial  Position  and  Enjoys  Sound 
Earnings  Power. 

Since  reorganization  and  recapltal- 1  sltiiateil  on  the  Rlvlftre  du  Loup, 
Izatlon  of  St.  Lawrence  Paper  .Mills  ^lilch  Joins  the  St.  Lawrence  River  ' 

d’irab‘ie”’iho"wlng“^  WU^in'^  'thi  ^Ilt  thTs”^ea“?s°  e®9timtt^“o‘‘con-  i 

£“wrX'„"'.4dUl"na'l  ».« ,pnh!  r""  ' 

machines  were  brotight  Into  opera-  f^*^***®”’  company  has  entered  • 
tion  bringing  the  full  complement  upl  1”/^ 

to  six  with  n  r.-.t..H  c=r,acif„  AKn  \  the  delivery  by  It  of  50,000 


to  six  with  a  rated  capacity  of  450 
tons  a  day  or  135,000  a  year.  St. 


cords  of  puipwood  each  year  until 


Net  income  .  . 
Pref,  dlv.  .  .  . 

Com.  div.  .  .  . 

Surplus  .  .  .  .$ 


1927 

1928 

$17,297.07.5 

$28,4  44.01? 

16.163.481 

22.491,69: 

$  1.133.594 

$  5.952.31' 

178. 

S30.04r 

935,380 

1.623.22.’ 

19.323 

$  3.998.149 

$29,223,655 

$20.2-12.978 

Lawrence  Paper  i.s  tho  subject  of  1  including  1943.  From  these 
merger  talk  with  T  iVe  Tr,bn  1  sources  tho  company  Is  assured  an 

derstood  to  be  delayed  by  difficulties  I  company, 

in  the  reaching  of  a  satisfactory  j 

agreement  by  reason  of  the  wide  ^  xh e’  cnm^Tan*^-  * b*?  ^*b*^*i 

i  j-  ^rs.'  rxz?  r 

nilnf'  the‘'"mi''nin?  Sg^'^S  (^an^‘^'  i 

^  n?;  ”  _^.?“*‘’?'!8i<lered  a  conservative  valuaUon  of 


is  Ihe  youngest  among  the  independ¬ 
ent  new'sprint  producers  in  Eastern 
Canada,  but  lias  enjoyed  very  satis- 


sidered  a  conservative  valuation  of 
the  company's  mills  and  limits. 

Tho  current  position  of  the  com¬ 
pany  shows  a  ratio  of  better  than  2 


St.  Regis  Paper  Company 


1918  . 

1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  . 

1925  . 

1916 . 

1927 . 

■*1928 . 


Dlv. 

Div. 

Preferred  Stock 

Div. 

Div. 

Earn. 

% 

Paid 

cr 

H. 

I,. 

Earn. 

rr 

P^d 

10  60 

2 

80 

65 

90  69 

*7 

19.62 

5 

9944 

78 

68.38 

14  69 

7W 

no 

91 

47.18 

8 

9.70 

8 

22'.*' 

■  64 

31.44 

8 

7  .  58 

6Q 

102 

83 

26  67 

8 

6.612 

6W 

108 

97 

24  29 

8 

4.82 

102 

67 'll’ 

19.87 

8 

4 . 74 

106 

69;:; 

18  96 

8 

7.C2 

106 

93 

25  60 

8 

8.88 

117 

94 

27.15 

8 

95 

88 

6 

1918  . 

1919  . 

I  1920 . 

1921 . 

192  . 

1923  . 

1924  . 

1925  . 

1926  . 

1927  . 

1928  . 


Ratio  Net 
to  Gross. 

66.7 
63.3 

64.9 

76.9 

67.7 
47.1 
41.0 
40  3 

47.9 

48.9 

57.7 


Ratio  Surp. 
to  Net 

62.5 

65.5 
61.8 
15.2 
14.9 

6.3 

28.8 

67.8 
6'. 9 

100  0 

72.9 


Ratio  Cur, 
to  Total 
Aeaet 
19  4 

13.7 

29.1 

17.7 
18.5 

17.1 
17.3 
14  9 
14  6 
19  8 


Ratio  tVork. 
Cap.  to  Tot. 
Asseta 

2.7 
7.9 

15.4 
8  0 

10.7 

7.8 
9.7 
9  9 

10.5 
17.4 
12  01 


Book 
Value  of 
Com.  Stock 
$  93  82 
106  89 
119.77 
96.12 
95.29 
94  86 
97.18 
99.60 
107.76 
186.  3 
119.  8 


Further  expansion  in  earnings  and 
output  featured  tho  first  report  of 
Howard-  Smith  Paper  Mills,  Ltd.,  for 
the  nine  months  ended  December  31, 
1928,  (luring  which  time  the  Holt- 
Gundy  interests  assumed  control. 

Howard  Smith  Paper  Mills  Ltd. 
continue  to  operate  at  a  high  rate 
of  capacity  and  the  present  year  is 
shaping  up  in  a  highly  interesting 
manner.  The  company  has  the  ad¬ 
vantage  of  Its  latest  additions  and 
improvements.  Sales  experience 
is  especially  encouraging  and  the 
management  Is  succeeding  in  estab¬ 
lishing  its  various  fine  paper  prod¬ 
ucts  on  an  increasingly  sound  foot¬ 
ing  in  the  domestic  as  well  as  the 
export  markets. 

Although  the  situation  surround¬ 
ing  the  newsprint  industry  has  not 
leen  very  satisfactory  In  recent 


months,  this  condition  has  not  foun'd 
j  reflection  to  any  extent  in  the  fine 
i  paper  producing  business  and  it  Is 
j  understood  that  so  far  as  Howard 
I  Smith  is  concerned  earning  powci 
i  against  the  outstanding  capital 
stocks  Is  not  only  being  maintained 
but  substantially  Increased  as  com¬ 
pared  with  a  year  ago. 

Howard  Smith  Paper  Mills  In  Its 
operation  of  Us  subsidiary,  Cana¬ 
dian  Cellulose  Co.,  is  steadily  im¬ 
proving  the  position  of  this  unit  and 
it  is  stated  that  the  results  from  the 
subsidiary  during  the  present  year 
shape  up  as  the  best  to  date.  Pro¬ 
duction  facilities  of  this  company 
have  been  further  extended  and  the 
product  is  meeting  with  a  ready  de¬ 
mand.  in  so  far  as  surplus  available 
for  sale  Is  concerned. 

For  several  years  past  the  com- 


Interest  the  past  year  in  connec¬ 
tion  with  the  St.  Regis  Paper  Com¬ 
pany  centred  around  the  possibility 
of  its  being  acquired  bj-  tho  Morgan 
interests  for  a  place  in  the  United 
Corporation  picture  formed  last  May. 
The  Including  of  the  unit  in  this 
enormous  super-power  hook-up 
would  play  an  Important  part  by  rea¬ 
son  of  Its  interest  in  Northeastern 
Power  and  the  fact  that  its  products 
would  ho  a  decided  advantage  to  the 
Johns-Manville  Corp..  a  .Morgan-con¬ 
trolled  companj-.  No  further  .steps 
have  been  taken  for  the  establish¬ 
ment  of  the  big  iic'wsprint  mill  in 
the  province  of  Quebec  by  St.  Regis 
which  had  been  planned  in  1928  but 
latter  postponed  on  account  of  the 
distributed  situation  in  the  newsprint 
indu.stry. 

The  St.  Regis  Paper  Company  of 
Canada  is  the  Canadian  subsidiary 
of  a  United  States  company  of  the 
same  name.  The  company’  owns 
and  leases  valuable  timber  limits  in 
the  province  of  Quebec. 

Rig  Piilp3Too(l  Producer. 

The  fact  that  the  parent  company 
is  more  and  more  getting  into  the 
hydro-electric  power  bu.slncss  in  the 
States,  indicates  that  for  the  future 
possibly^  larger  expansion  will  be 
undertaken  In  this  country. 

The  parent  company  operates  in 
the  United  States  under  the  name  of 
St.  Regis  Paper  Co.,  with  authorized 
preferred  stock  of  $5,000,000.  This 
company  controls  the  common  stock 
of  the  Canadian  firm  and  also  con¬ 
trols  78%  of  the  stock  of  Power  Cor¬ 
poration  of  New  York. 

The  St.  Regis  Paper  Co.  of  Can¬ 
ada  Is  a  large  producer  of  puipwood 


'With  an  annual  capacity  of  over 
i  100,000  cords.  In  addition  to  logging 
I  plants  and  equipment  at  Osceianea 
I  and  Godbout,  Province  of  Quebec. 
'  properties  of  the  company  comprise 
'  freehold  timber  limits  In  the  pro- 
1  Vince  owned  In  fee.  or  under  con- 
i  tract  to  locate,  aggregating  $230,374 
acres  which,  according  to  the  report 
jof  independent  engineers,  contain 
over  2,500,000  cords  of  puipwood.  A 
I  site  at  Quebec  Is  owned  where  a 
]  newsprint  mill  will  shortly  be  erect- 
I  ed. 

!  Although  a  large  portion  of  St. 
!  Regis’  net  income  In  1928  represent- 
1  ed  the  company’s  equity  in  North¬ 
eastern  Power’s  profit  on  the  sale 
;  of  its  holdings  of  New  England 
i  Power  Association  common  stock, 
I  net  from  the  company’s  own  opera- 
I  tioas  showed  a  substantial  increase 
lover  1927.  Net  Income  from  St. 
Regis’  own  operations  amounted  to 
I  $2,274,679,  equal  after  preferred 
dividends,  to  $3.23  a  share  on  600,- 
000  shares  of  common  stock  out¬ 
standing  for  more  than  11  months 
of  the  year. 

This  compares  with  net  profits  In 
1927  of  $1,224,966,  equal  after  pre¬ 
ferred  dividends,  to  $1.78  a  share 
on  687,780  shares  of  common.  In- 
jcome  this  year  should  be  benefited 
[by  the  recent  acquisition  of  the 
j  Bates  Valve  Bag  Co.,  the  largest 
I  manufacturer  of  multi-wall  paper 
I  bags  in  the  United  States, 
j  St.  Regis  closed  1928  In  strong  fin¬ 
ancial  condition.  Consolidated  bal¬ 
ance  sheet.  Including  all  subsidiaries, 
showed  current  assets  of  $24,727,- 
931,  against  current  liabilities  of 
$2,576,732.  a  ratio  of  better  than 
nine  to  one.  Of  total  current  assets. 


Total  surplus.  .$29,242,978  $33,241,127 

Brown  Corporation 

Brown  Corporation,  one  of  the 
largest  sulphite  pulp  producers  in 
the  Dominion,  -with  mills  at  Dt 
Tuque.  Quebec,  Is  controlled  through 
ownership  of  all  outstanding  com¬ 
mon  stock  by  the  Biown  Company, 
the  largest  manufacturers  of 
bleached  sulphite  fibre  pulp  and 
wrapping  paper  and  allied  products 
in  the  United  States. 

The  entire  output  of  the  Canadian 
compay  is  sold  to  the  parent  com¬ 
pany,  wihch.lncldentally.  is  also  re¬ 
sponsible  for  the  payment  of  prefer¬ 
red  dividends  and  sinking  fund  re¬ 
quirements  of  the  subsidiary  com¬ 
pany. 

Tlie  Canadian  corporation  is  es¬ 
pecially  noted  for  Its  extensive 
holdings  of  timber  lands.  In  all,  it 
controls  some  5.000  square  miles, 
conservatively  estimated  to  contain 
12,000,000  cords  of  puipwood. 

The  company  has  gone  in  exten¬ 
sively  for  the  economic  development 
of  chemical  by-products  of  pulp 
manufacturing.  It  is  manufactur¬ 
ing  turpentine  from  the  waste  sul¬ 
phite  liquor  wliicli  is  not  utilized  in 
most  mills. 

The  Canadian  plant  is  located  at 
La  Tuque,  on  the  St.  lyiaurlce  River, 
and  has  a  capacity  of  240  tons  of 
sulphite  pulp  daily.  In  connection 
with  this  plant  a  power  development 
of  4,400  h.p.  is  operated. 
CONSOLIDATED  INCOME  ACCOUNT. 

OF  BROWN  COMPANY. 

Years  Ended  Nov.  30. 

1927  1928 

Income  charges  .$4,393,896  $3,935,441 
Dep.  and  depict.  .  2.072,862  1.655,531 


1st.  pfd.  divs.  . . 
2nd  pref.  div.s. 
Com.  dividends 


Surplu-s . $  547.405  $  251.742 

OFFICERS  AND  DIRECTORS. 

H.  J.  Brown,  president;  O.  B. 


factory  results  during  its  compara-  Tith  current 

tively  short  tenure  of  operations  to  L-inst  enr^^nt  iHhtmfif 

date,  the  products  of  its  mill  being  ^  current  liablliUes  of  13,411.- 

reputed  as  among  the  be.st  gradi  S’  ”  n^L"^urfen^as^et”^^'fln: 
newsprint  stock  made  in  this  conn- 1  liquid  Itemrat  $3!219.- 

The  SanvTold^  JealeTof 

square  muL  of  Gmbe.!  limits  si  if.  |  ‘"- 

itcd  on  the  watershed  of  the  Magpie;  c  apitai  ization 

and  St.  John  Rivers  on  the  north 

•shore  of  the  St.  Lawrence  River !  Authorised,  in. 

which  are  estimated  to  contain  I  cum.  pfd..  Iis.duo.uuu  $14.204, OOii 

about  3.250,000  cords  of  puipwood  '  Debt® 

and  controls  a  company  which  holds  i  None. 

350  square  miles  of  timber  limits !  .  V*'i***®<~**  HECORD. 


livers  on  the  north  '  *^''***^"'^*‘***^**'*’"outstand- 

R.  Lawrence  River !  Authorised.  in. 

imated  to  contain  I  Pf*!  -  $i9."oiMnnt  $14,204,000 

cords  of  puipwood  P'^'i.^ul.ded  Deb"L® 

ompany  which  holds  i  None. 

es  of  timber  limits !  .  V*'i***®<~**  HECORD. 

I  Pfd  stock. — per  annum,  pay- 
- -  !■  able  quarterly. 

p  Dlrectnrs  H  T  i  OFFICERS  AND  DIRECTORS. 

Directors,  H.  J.  ,  j,,-  ^  Timmins,  chairman;  Ernest 

Rosslter.  president:  A.  M.  Creighton. 
8LIZAT10N,  secretary-treasurer. 

Outstand-  Directors.— N.  A.  Timmins,  "VV.  M. 
Authorized  ing.  Chadbourne.  C.  M.  Miller.  Sir  Chas. 
$12,600,000  $12,500,000  Gordon.  E.  R.  tVood,  E.  Rosslter  F 
,  ^  .  !  H-  Meredith.  K.C..  Lt.-Col.  Herbert 

led  Debt.  Molson.  A.  K.  Cameron.  H.  C.  Flood. 

:  J.  1.  Rankin,  G.  \V.  Scott. 

liD  RECORD.  PROFIT  AND  l.OSS  ACCOUNT 

on  $9,000,000  stock,  ,  Mar,  1028— Juae.  1020. 

l>,r<.  1928;  7ro  pfd.  1928-29 

8-  1  Gross  profits . $1,430,733 

IT  OF  BROIYN  COR-  Depreciation .  342.519 


Brown,  treasurer.  Directors.  H.  J. 
Brown,  C).  B.  Brown. 

CAPITALIZAITON. 

Outstand- 
Authorlzed  ing. 

Common . $12,600,000  $12,500,000 

(Par  $100,) 

Funded  Debt. 

None, 

DIVIDEND  RECORD. 

Div,  3V4‘:i  pd,  on  $9,000,000  stock, 
1926,  none  1027;  1 ’j  To  1928;  7ro  pfd, 
slock  retired  1928, 

BALANCE  .SHEET  OF  BROItN  COR¬ 
PORATION. 

.VaaetM. 

1927  1928 


I  Net  profit  . . 
:  1‘ref.  divs. .  . 


52.321,032 

$2,379,910 

1.413.007 

1,353.064 

5  908,025 

$  .926.846 

12.620 

355.104 

48.000 

20.000 

300,000 

300.00') 

Plants,  etc. 

.$8,121,262 

$9,058,696 

Timber  lands 

.  7.597.436 

8,035,639 

Secs,  affi,  cos. 

200,000 

200,001 

C'ash . 

156.22  4 

188,566 

Invt.s . 

.  2.760.12.8 

2.700.166 

Acets,  etc.,  rec. 

318.310 

115.885 

I're-pay . 

689.681 

845.875 

Sees . 

42.102 

48.061 

Ffd.  .Stock  S.  F 

28,603 

Pie-pay.  ins.  taxes  100.621 

98,571 

Su.spen.se  arct. 

6,611* 

*  87 

Total . 

.$20,020.0091  $ 

21,291,540 

LlnbllKlea. 

1927 

1928 

Pfd.  stock  .  . 

.$1,731,900 

Com.  stock  . 

..10,600,000  $12,500,000 

I.  T.  debt  .  . 

29.116 

Acets.  pay.,  etc. 

.  176.256 

251.613 

Acc.  Int.,  etc  .  . 

50,950 

35,571 

Notes  pay.  .  . 

. .  1,700.000 

Due  affl.  coi. 

664,030 

3.064,031 

Reserves..  .. 

. .  4,777.367 

6,116,215 

Surplus  . .  . . 

. .  390,390 

334,110 

Total . 

.$20,020,009  $ 

21.291,540 

1927 

1928 

Curr.  assets  . .  . 

.  .$3,966,445 

$3,898,543 

Curr.  Itabs.  . . 

..  1,927,206 

287,184 

N.  W.  Cap. . .  . 

.$2,039,239 

$3,611,359 

BALANCtB  SHEET 
aa  ot  Jana  SO,  1920. 


$1,088.?'  ' 
888.770 


Accounts  payable 


and  B  rec.  . 
Inventories,  et 
Empl.  Invest. 
Investments  . 
Defd.  charges 


C'o'iinon  .stock 
Bank  credit  . . 
Accounts  payab! 
Bills  payable  . 
Ffd  dividends 

Reserves . 

'Surplus  ....  , 
Earned  surplus 


$11,523.S08 
3,977.444 
9.590.892 
56.427 
64.9  7? 
3.219.000 
620.275 
1.468.990 
47.94.3 
1.667,663 
127,882 


$14.21.5,850 

11.980,000 

1,720.991 

717.101 

760.00t> 

213.750 

2.019.776 

538,589 

199.443 


..  $32'.365.001 


Canadian 


Paperboard 

LIMITED 


Company 


Manufacturers  of  all  grades  of  paperboard  including: 

CHIPBOARD,  NEWSBOARD,  VAT  LINED  BOARD,  STRAW- 
BOARD,  WOOD  PULP  BOARD,  CONTAINER  BOARD, 
SPECIALTIES,  WHITE  PATENT  COATED  BOARD 


Office:  2  SEIGNEURS  STREET,  MONTREAL,  CANADA 


MILLS  AT: 


TORONTO,  ONT. 
CAMPBELLFORD,  ONT. 


FRANKFORD,  ONT. 
MONTREAL,  QUE. 


Canada* s  Largest  Producers  of  Paperboard** 


_ _ ■ _  O  1  O  O  refusing  to  resume  peymenU  until  No  logging  operations  have  been  «•  1  1  7*®*"P’^«*‘^**‘*s 

13r0111Dl011  1  UlD  <y!  l  &D0r  business  conditions  gave  apparent  carried  on  during  this  winter,  wbich  L^AnAClld^fl  l^d.D0rbf!ld.l^d  '  1^0. 

»  1^  V^we  assurance  that  they  could  be  main*  will  materially  reduce  the  inventor-  A  v wan  U  *  Dir^ctora — J.  G.  o.  Kerry, 

,  ,  .  - 7-; - 1 -  tained,  has  kept  the  surplus  posi-  ies  and  result  in  still  further  -  Walker,  D.  F.  Robertson,  Johi 

Acquired  by  Dominion  Securities  in  1928  and  Now  is  Subject  of  tion  of  the  compay  intact  and  the  strengthening  of  the  current  posi-  Operates  Four  Plants  With  Total  Daily  Capacity  of  220  Tons— 

%1/IaL,  t  Ca  1,^1 _ _ I  Cm.  t _ _ _ D _ V..  h^ilanrp  lahpAt  in  e^nnri  oiinditinn.  tlnn.  ^ _ a  _  fa  r» _ ta  w% _ i  _  _ *  _a  .  •  _  _ 


Canadian  Paperboard  Co. 


ker.  vioa-president;  C,  X.  t^tttsn, 
secretary-treasurer:  O.  T.  Robertson, 


secretary-treasurer;  O.  T.  Robertson, 
general  manager. 

Directors — J.  G.  G.  Kerry,  J.  R. 
Walker,  D.  F.  Robertson,  John  Xer- 


Merger  With  Lake  St.  John  and  St.  Lawrence  Paper  —  Has  balance  sheet  in  good  condition.  tion.  „  ^  .  , 

«d  .New^  ™  ,nd  ,0..  T..  BrSS'.f  ^7.’^  Paper  I 

print  —  cjBtensive  interests  in  Timber  and  Power  unuts—  account  of  Brompton  and  its  subsl- J  Company,  Limited,  owns  and  oper- 
Management  Has  Exercised  Prudent  Policy  iii  Disbursement  diary,  the  Claremont  Paper  Com-  ates  plants  at  East  Angus.  Quebec, 


Dwenified  Output  in  Krapt  Paper,  Cardboard  and  News¬ 
print  —  Extensive  Interests  in  Timber  and  Power  Limits — 


of  Dividends. 


pany,  shows  gross  operating  profits  producing  newsprint, 


Toronto  Unit  Brought  Into  Production  Late  in  1928— C<m* 
trols  Quinte  &  Trent  Valley  Power  Co. — 85  Per  Cent,  of  Sales. 
Raw  Material  is  Waste  Paper — ^Passed  Dividends  on  Pre- 1  ' 

ferred  Stock  For  Final  Quarter  of  1929.  fift’”  ei 


Years  Faded  March  31. 

1Q97  1Q4S 

Sale . .  (1.777,014 

Cost  of  sales  .  .  1,446,679  1,489,188 


Gross  profits 
Int.  earned  . 


ni  Tears*  Analysb) 

Grow 

Net 

(Al  Pref. 

ProfltA 

Tneome 

Dividends 

$1,051,275 

$  777,275 

$  140,000 

1,098,387 

827,383 

140,000 

1,853,589 

1,480,887 

140.000 

1,097,784 

653,010 

1.55,000 

1.607,212 

877,840 

17,500 

1,802,163 

1,172,611 

337.500 

1,128,581 

685.009 

177,500 

1.821.06A 

766,706 

177.500 

1,240,955 

667,514 

177.600 

1,546,131 

681,000 

156,950 

1,655.396 

806,384 

101,482 

ceding  year.  Reserves  for 
ciation  and  income  faxes  wer 


,  tained  at  a  high  figure.  1586,865 


[.el^emal'n'  n  production  made  it  neces-  mate ‘installation’ in  these  plants' I 

rerc  main-  15,000  h.p.,  and  at  Bromptonvllle.  ,  ranaHian  Pnr,»rhnnr.i  wilt  ho  c  nan  „..,.ohLo  oHxr . . . 


1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  . 

102S . 

1926 . 


»— Including  pref.  divi.  on  subsidisrics  for  yesri  1922, 1923  and  1924. 


('apt.  Stork 
Claremont 
Paper 


4b7;.'i09  stock  now  outstanding,  this  com-  dian  plants  of  225  tons  of  newsprint.  P®P®/board  1. 3  already  fueling  the  >Jhe  Canadian  Paperboarti  Co.,  in  j  p.  &  bai. 


$' 

232,106  $ 

287,826 

15,220 

23,436 

$ 

247.326  $ 

311,262 

108.639 

113,234 

49,852 

54,431 

11,114 

8,623 

40,000 

40,000 

$ 

37,721  $ 

96,074 

21.437 

23,951 

42,010 

31,508 

$ 

25,726  $ 

39.635 

89,899 

64,173 

$ 

64,173 

103,808 

0.78% 

3.39% 

069  531  for  bond  interest  and  pre-  close  to  the  Canadian  border,  which  with  a  total  dally  capacity  of  220  Canadians.  This  parent  company 

ferred  dividends  on  securities  now  have  a  capacity  of  70  tons  of  kraft  tons  of  paperboard.  These  mills  are  also  owns  all  the  outstanding  capi-  property  . 

'redeemed  amount  to  (.364,629,  and  paper  and  85  tons  of  fine  bond  and  located  at  Montreal,  Campbellford,  tal  stock  of  the  Tidewater  P.nper-  Goodwin  . 


1920  .  1.643,580 

1921  .  811,626 

1922* .  3.382.030 

1923  .  4.217.142 

1924  .  4,624,651 

1926 .  6,158,736 

1926  .  5,578,7.52 

1927  .  1,695,420 

1928  .  1,498,625 

Total 

AMiet'i 

1918  .  312,388,773 

1919  .  13,786,026 

1920  .  14,457,866 

1921  .  16,645,760 

1922* .  21,184.623 

1923  .  21,0.59,299 

1924  .  21,298,064 

192.5 .  21,056.163 

1926  .  26,44.5,986 

1927  .  20.830,648 

1928  .  21,513,760 


2,000,000  7,000,000  2. 

2.000,000  7.000,000  S, 

2,000,000  7.000,000  $  250.000  5, 

2.000,000  7,000,000  250,000  6, 

2,000,000  7.000.000  250,000  4, 

2.000,000  7,000,000  230,000  4, 

2,000.000  7,000.000  250,000  7,1 

1,880.000  7,000,000  4, 

2,900  15,025,000  . 

Current  Current  Working  Nel 

Asseta  Liabe.  Capital  A 

$3,093,468  $1,279,673  $1,813,795  $7,< 

3,261,416  1.443,3.^3  1,818,083  7,i 

.3,802,640  1,621,286  2,181,351  8,( 

H.501.18.5  2,921,184  679,991  7,1 

6,117.130  a,399,.393  1,717,737  10,1 

6,215,475  2,618.767  2,696,718  ll.i 

5,659,555  2,575,513  3,084,042  ll.f 

6,521,589  1,932,829  3..588.760  12,1 

6,007,578  1,956,259  4,051,319  12,5 

4,187,943  1.740,324  2.147,619  11,3 

4.346‘424  1,061,083  3,485,339  20,1 


.  .$  399,227  I  430,230 

.  .  265.701  228.861 

.  .$  133,526  I  201,369 

Asaeta. 

1927  1928 

.  .$1,903,354  (2,053.380 
.  .  319,3i’)2  319,852 

.  -  91,300  80,166 

.  .  772.442  868.898 

.  .  1.677  9,076 

.  .  236,579  190.886 


.  $  607.100  $2,000,000  $7,000,000  .  ti.<52.ooo !  dfvfHpndq  were  naid  on  common  other  naner  ner  day  Prankford  and  Toronto;  the.  Camp-  board  Co.,  which  operates  a  largelj^ond  d>a.  .  .  .  ,  9i,300  80,166 

1920:;:;::::::;:;:;::::;:;:;  i.6m:5I3  ilSooloSS  ilJ^lSoo  stock  amounting  to  (375.000.  leaving  The ’co^any  and  its  subsidiaries  bellford  unit  has  been  closed  for  over  modem  paperboard  and  container-  ;  ;;  ;  ^72.442  868.893 

1^1. .  811,626  2.000,000  7,000,000  .  3,913,000 '  $329  902  carried  to  surplus.  Reserve  own  292»102  acres  of  freehold  lands  twelve  months.  Of  the  four  mills,  board  mill  at  Norwich.  Conn.  The  |  investments  .  .  •  256,579  i9o'$S6 

.  I'SSSooS  ^1^2*222  R’i^^i^Uor  depreciation  is  heavy  and  indi-  and  633,767  acres  of  Crown  timber  the  Toronto  plant  is  the  largest  pro-  latter  company  is  making  very  sat-  *•;«;«*  ’  *  141,070  ississo 

1^4 .  4,624!65l  2!ooo1ooo  t^ooo’.ooo  2fio'ooo  43471900  cates  Conservative  accounting  meth-  leases.  These  areas  are  estimated  to  ducer  having  a  productive  capacity  Isfactory  progress.  More  than  80  •\ic,hy,  ‘sups.  .  lA  ifiK 

.  6,158,736  2.000,000  7,000.000  250,000  4,714,600  q(Js.  Profit  and  loss  figures  for  the  contain  over  6,930,000  cords  of  pulp-  of  100  tons  a  day.  per  cent,  of  the  common  stock  of  the  -I./*  -  * 

I'maoo  7’oSo’ooo  IuImo  past  2  years  compares  as  follows:  wood,  sufficient  to  assure  at  least  This  plant  was  brought  into  pro-  Canadian  paperboard  Is  owned  by  (3.741,990 

1W8 .  i!498!625  ’  21900  i5,’o25,’ooo  The  Consolidated  balance  sheet  fifty  years’  supply  on  the  present  duction  late  in  1928  but  it  was  not  the  parent  company.  ^ 

Tot.i  Current  w  Mn.  K.f  T.«„  shows  scvcral  imporUut  changes  basis  of  operation.  until  March,  1929,  that  it  began  to  An  outstanding  feature  of  the  op-  Funded  debt  .  .  .$  730.300  $  890  000 

Aiiet,  A^t.  LiSbi  Capiui  Asset,  '  since  a  year  ago.  The  previous  fund-  The  compay  has  practically  the  effect  the  economies  in  production  eratlons  of  Canadian  Paperboard  Co  P^cf.  stock  .  .  .  325.000  347. 6O0 

.  $12,388,773  $.3,093,468  $i,279,6'73  $1,813,795  $7,607,100  ed  debt  amounting  to  $4,741,000  has  exclusive  use  for  logging  purposes  that  had  been  expected  of  It.  Ac-  is  the  fact  that  the  supply  of  its  raw  '  ’  ‘  " 

ImS  .xMo  IIS  2?K  siKo  been  retired,  as  also  have  I8.771  of  the  St.  Francis  River,  from  the  cordingly  not  profits  for  the  year  materials  Is  steadily  increasing,  as  ites.  l.li* 

1921 .  16,’645!t60  .'i,’50i,'i2.5  2,'92i,iS4  '679,’99i  7i8ii!626  sharcs  Of  the  8  per  cent,  cumulative  location  of  the  company’s  mills  to  ended  March  31,  1929,  fell  below  over  85  per  cent,  of  the  raw  mater-  S'**,  •  •  25,679  7L321 

.  preference  stock.  The  preferred  cap-  its  headwaters.  This  greatly  fa-  those  of  tho  previous  year  w'hile  the  rials  used  in  the  plants  consists  of  .55 

l:5M:573  itai  now  stands  at  only  $2,900.  There  cuitates  logging  operations  and  ,0^  prices  which  have  prevailed  up  waste  paper.  .  ’  ' 

.  21,056.165  6,321,589  1,932,829  3,588.760  12,158,7.16  remains  in  the  Capital  structure  300,-  transportation  of  the  timber  cut.  to  the  beginning  of  the  present  cal-  Paperboard  is  made  by  a  process  $3,483,674  $3,741,990 

IM?:!:;;;;;;;:;;:;;;;;:;:;;  IwoleJs  I’flollI  smem  ]?’|J|'390  ooo  shares  of  common  stock  out-  CAPITAMZATIOX.  enJar  year  have  not  allowed  Cana-  similar  to  that  of  paper,  but  the  - - - 

1928 . !!!;!!!.;;!!!!;;;!  2i',5i3’,760  4’546'424  i’,oei’,083  3,485.139  20.i9olo25  Standing  without  par  value,  compar-  Authorized  Issued.  Paperboard  to  show  any  im-  pulp  runs  more  slowly  through  the  Interlake  Tissue. 

~i^4  months  ended  December  31.  I*’  ^‘’(n^'par)  .  .600,000  shs  300.000  sb^  provement.  mimhlnes  and  a  thicker  product  is  - 

Brompton  being  without  any  fixed  '  '  Outstand-  The  company  owns  all  the  pre-  produced.  The  15  per  cent,  of  the  CAPiTAi,iZATio»r. 

Because  Brompton  Pulp  &  Paper  Lake  St  John  and  St.  Lawrence  charges  and  having  a  very  strong  Autnorized  ferred  and  common  shares  of  the  raw  material  which  is  not  composed  a  tb  •  .4  Outstand- 

f  ompany  was  not  forced  to  rely  en-  Paper.  It  was  pointed  out  that  a  current  position  is  financed  to  Pfd.  8%  cum^  .  .Ito^o.ooo  $  2.»ou  Trent  Valley  Power  Co.,  of  waste  paper  is  groundwood  pulp  stock .  $1,000*006  $6"5  000 

lirely  on  its  newsprint  for  its  reve-  consolidation  of  these  three  units  w'eather  any  storm  in  the  Industry.  xona.  '  which,  about  eight  months  ago,  com-  — this,  the  company  make.s  itself  (Shares,  $100  each).  ’  '  ' 


2'; .  21,056,165  6,321,589  i,’932.829  3.’.588.’760  I2,i58;7.i6  remains  in  the  Capital  Structure  300,-  transportation  of  the  timber  cut. 

^2 .  26,44.5,986  6,007,6(8  1,966,259  4,051,319  12,578,752  APO  fibarcs  of  common  Stock  OUt—  4* AT*T*I*A1  f VAYIOY. 

27  .  20.830,648  4,187,943  1.740,324  2.447,619  11.302,390  SnarCS  OI  common  BIOCK  OUl  CAPITAlilZA  1  lun. 

28  .  21,513,760  4.346‘424  1,061,083  3,485..339  20.190,525  Standing  without  par  value,  compar-  Authorized  Issued. 

•—14  months  ended  December  31.  ^ Ithniit  flt^'  ^'’(*no’*par)  .  .600,000  shs  300.000  si 

Brompton  being  without  any  fixed  Outstan. 

Because  Brompton  Pulp  &  Paper  j  Lake  St  John  and  St.  Lawrence  charges  and  having  a  very  strong  Autnorized  inff- 


64,178  103,808 

$3,483,674  $3,741,990 


Interlake  Tissue. 


CAPlTAIilZATIOK. 


niie  by  manufacturing  kraft,  both  would  be  a  sound  step,  each  unitin  The  statement  shows  a  much  strong- 
pulp  and  paper  cardboard,  it  siif-  itself  being  a  big  help  in  rounding  er  liquid  position  than  a  year  ago. 
fered  Ic.ss  than  other  companies  out  a  single  organization.  Consoll-  Net  working  capital  is  up  approxim- 
who.se  output  was  excessively  news-  dation  of  these  companies  has  been  ately  42  per  cent.,  amounting  to  (3,- 
print.  Their  carrin,es  arc  less  sus-  delayed,  it  is  understood,  by  dlffi-  485,339  at  December  31,  1928,  com-  1927 
ceptible  to  ihe  fluctuation.s  of  the  culties  in  reaching  mutually  satis-  pared  with  $2,447,619  at  the  end  of  1926 
newsprint  market  than  some  of  the  factory  bases  in  view  of  the  wide  1927.  Current  assets  have  been  in- 
other  companies  in  its  group.  This  1  differences  in  capital  structure.  1  creased  over  8  per  cent,  from  (4,187,-  J923 
was  borne  out  by  the  showing  for'  While  earnings  of  Brompton  since i 943  in  the  previous  year  to  $4,546,-  1922 
Ihe  difficult  period  of  1928  5vhen  !  1921  have  been  on  a  more  or  less '422  in  the  present  statement.  Cur-  192J 
earnings  equalled  $3.56  against  $3.74 1  erratic  basis,  5vith  generally  small  i  rent  liabilities  have  been  reduced  3C  X919 
in  1927.  Following  the  acquisition  i  margins  left  o5’er  for  the  common  I  per  cent,  from  (1,740,324  in  1927  to  1918 
by  Dominion  Securities  last  year  the  :  stock  after  payment  of  dividends  on  (1.061,083  at  the  end  of  last  year.  1$^^ 
capital  structure  was  completely  re-  the  preferred,  the  prudent  policy  of  Inventories,  the  largest  item  in 


STOCK  MARKET  nECORB. 

Common 


:  pleted  the  construction  of  two  by-  This  year,  the  demand  for  cardboard 


Fanded  Debt. 


High 

I/OW 

1929  , 

....  49 

34  li 

1928  . 

a  •  •  ♦  **  I 

32 

1927  . 

■  •  • .  4 

31',: 

1926  . 

..  38'i. 

'* 

1925  . 

.  .  .  .  32Vi 

1924  . 

.  .  .  .  *43 

•26 

1923  . 

..  ..  •43».i 

•37V,i 

1922  . 

.  A  - 

. *40 

•15 

1921  . 

..  ..  *59 

•13 

1920  . 

.,  ..150 

42  W 

1919  . 

..  87 

h.S 

1918  . 

..  ..  63U 

416' 

1917  . 

. ,  ,  .  62V4 

38 

J.’?'''],'!''’ 1^' creased  substantially  with  a  result- 
t^6iie!®j,®'A^’BothweiV.  g^nera^’ man-  ant  benefit  to  th^o  Canadian  Paper- 


both  here  and  in  the  U.S.,  has  in- !  mtg  5^^  ^'^“‘•’orized  Outstanding 
creased  substantially  with  a  result-]  bonds.  .  '.  .  $300,000  $196,000 


E.  Meagher,  secretary. 

BIVIDEND  RECORD. 


novated  by  the  redemption  of  pre-  the  directors  in  discontinuing  pay-  current  assets,  are  sbown  at  (3,539,-  2  In  1  spilt, 
ferred  stock  and  bonds  and  a  new  ments  on  the  common  stock  when*  it  219,  compared  with  (3,129,031  in  omCEn 


•New  stock  of  no  par  value  afte 


OFFICERS  AND  DIRECTORS. 


Dividends  at  rate  of  5  per  cent 
were  paid  on  old  $100  par  coninioi 
during  1917,  1918  and  1919.  Increas¬ 
ed  to  6  per  cent.  In  1920  and  $1.75 
share  paid  on  new  no  par  stock  ii 
November  of  same  year;  $2.76  a  alian 
paid  In  1921  when  dividends  were  dls 


ant  benefit  to  the  Canadian  Paper-  dividend  record. 

board  Co.  and  also  the  Northern  pe?"ent?"pairfor%'lane"r%K 
Paperboard  Co.  March  til.  1921:  pIx  p^r  cent,  paid  for 

CAPITAIJZATIOX.  HH*  192ti-1937- 

I  OiitvfAnH.  1928. 

i  Authorized.  ing  0?:*"*fERS  AND  DIRECTORS. 

1  Pref.  7%  cum... $1,000,000  $  402.500  Farruthers,  presid^ent;  S.  P.  Dun- 

t  Common  .  .  .  .  4  000,000  2.100  500  ‘'an-  vcc-President  and  treasurer;  W. 

I  Funded  Debt.  A.  K. 

1  Authorized.  in^ 

1  DIVIDEND  RECORD.  Balance,  profit  and  loss  account; 

.  Initial  dividend  I?!  paid  July  1  Dec.  31,  1922  .  $110,119 

1926;  regulufTiividend  7%  on  prefer-  Dec.  31,  1923  .  132,151 

red.  Initial  dividend  on  common  3*  Dec.  31,  1924  .  99,309 


issue  of  290,000  common  shares  at  |  became  apparent  that  the  earnings  j  1927.  The  company’s  high  inven-  President.  E.  W.  Tobin,  M.P.;  vice-  continued.  Directors  put  stock  bac'  red.  Initial  dividend  on  common  3*  Dec.  31,  1924  .  991309 

$53  on  a  onn  for  one  basis.  Rumors  of  the  company  would  not  permit  of  tories  are  accounted  for  by  the  fact  . 

Li  4 . 1 J _ A  vAows.*  etawwAiu.  Munroe,  J.  A.  Bothwell.  J.  N.  Green-  of  50  cents  for  last  Quarter  of  1920  1937:  later  dividends  not  reported.  .  102.103 

were  current  during  the  >ear  in- |  dividend.s  being  paid  without  inte.-  thatit  has  almost  two  years  supply  ghielde.  K.C.;  C.  C.  Wlli^on.  H.  E  payable  January  13,  putting  stock  or  officers  and  directors.  Dec.  31.  1927  .  102.238 

volving  Brompton  in  a  merger  with  j  fering  with  surplus  account,  and  in  of  wood  now  on  hand  at  the  mills.  Munroe,  J.  E.  McCrea,  C.  G,  Green-  a  $2  basia.  J.  O.  G.  Kerry,  president;  J.  It.  Wal  Dec.  31.  1928  .  116.120 


Canada’s  Fnlp  Wllwertfins 


The  cost  of  generating  steam  is  an  important  factor  in 
the  Pulp  and  Paper  Industry,  and  equipment  supplied 
by  the  Combustion  Engineering  Corporation,  Limited, 
has  made  material  reductions  in  steam  costs  in  many  of 
the  largest  mills. 

The  following  is  a  partial  list  of  Combustion  Engineering 
Equipment: 

Direct-fired  Systems  of  Pulverized  Co^l 
Storage  Systems  of  Pulverized  Coal 
Multiple  Retort  Underfeed  Stokers 
Wood  Refuse  Burning  Equipment 
Single  Retort  Underfeed  Stokers 
Water-cooled  Furnaces 
Air  Preheaters 


Typical  Lopnlco  Pulverized 
Fuel  System  in  one  of  Can¬ 
ada’s  largest  paper  milla. 


The  experience  gained  through  the  design  and  erection 
of  such  plants  is  at  the  disposal  of  Steam  Plant  owners 
throughout  Canada. 

We  invite  operators  and  engineers  to  write  our 
nearest  Branch  for  a  reprint  of  an  article  “High 
Pressure  Steam  in  the  Paper  Industry.” 


Combustion  EndineerinO 

Corporation  i^ited 

Power  Plant  Equipment 

MONTREAL,  TORONTO;  WINNIPEG,  VANCOUVER. 


Typical  Tsrpe  E  Stoker  installation  in 
a  prominent  Canadian  manufacturing 
company’s  plant. 


Yon  will  find  equipment  of  this  organization  install¬ 
ed  in  the  best  known  Canadian  paper  plants,  a  few 
of  which  are  listed  below. 

St.  Lawrence  Paper  Mills  Co.,  Ltd. 
Canadian  International  Paper  Co. 
Laurentide  Co.,  Ltd. 

Fort  William  Paper  Co. 

St.  Annes  Paper  Co. 

Manitoba  Paper  Co. 

Lake  St.  John  Power  and  Paper  Co. 
Nashwaak  Pulp  and  Paper  Co. 

Provincial  Paper,  Ltd. 

Howard  Smith  Paper  Mills,  Ltd. 

Canada  Paper  Co. 

Hinde  and  Dauch  Pi^er  Co. 


Fraser  Companies 


capMltT  «iMl  ettideacy  and  conse-  tlie  A.P.W.  Paper  Company,  of  the 
Quent  eeoDomy  in  operation.  United  States. 


CAPITALIZATION. 

>ne  or  the  Principal  Canadian  Manufaohirers  of  High-Grade  .  .  outatand- 

Bleached  Sulphite  Pulp  —  New  45,000-Ton  Mill  in  New  common  stock  **  ’  1 1925  , 

Brunswick  to  Be  Completed  This  Month  —  New  Financing  Funded  Debt.  ^  '  j  1928  . 

Undertaken — Dividend  Passed  For  Final  Quarter  to  Maintain  Authorized.^'^inff."*^'  con«o 

Worldnsr  Canital  Position.  sf.  Gold  S'i's 

^S  -A . $12,000,000  $7,000,000 

Deb.  6's  S.-A.  .  .  6.000  000  4  000,000 

^  DIVIDEND  RRCORD.  „ 

No  dividends  reported  to  Jan.  1.  l»rosa 


Undertaken — Dividend  Passed  For  Final  Quarter  to  Maintain 
Working  Capital  Position. 


PRICE  RANGE. 


Anglo  Canadian  Pulp  &  Paper 


Very  large  expansion  In  manufac- 1 1,561,826.  Bond  Interest  required 
ring  capacity  together  with  the  compared  with  $379,838;  1930.  ”  *  repor  e  to  an.  sales  , 

mstruetinn  nf  a  ».£.«,  .  debenture  Interest,  $337,164  as  oppioers  and  directors.  ' 

-nstructlon  of  a  new  bleathed  sul-  Lg^ingt  $59,461.  and  other  Interest  J.  H.  Price,  president;  r.  p  Ken  n.  ' 

lite  mill  at  Athol,  N.B.,  for  which  charges,  $42,663.  which  compares  y‘ce-presidents:  L.  tv.  v^t  earn, 

ancing  in  the  form  of  notes  was  |  with  $125,998  In  1927.  Provision  for  “Usurer.  "*Di?UtoU- —  j^' H’^PHie 


sales 
Op  expi 
Deprec. 


ancing  in  the  form  of  notes  was  with  $125,998  In  1927.  Provision  for  “Usurer.  Di^UtoU:  —  j^'  h.”fh'c“:  i 


.$  408.092  I  624,162 
.  24,840  26,201  ***■ 


.$  432.932  $  649,363 


e  passing  of  the  common  stock  $314,206  to  $363,121  and  for  depletion  !?•  c.  Price,  w'.  " - 1 

vidend  for  the  final  quarter,  with  from  $116,012  to  $140,046.  These  fle-  Mitchell,  K.c.  Tot.  inc.  .  362, 

view  to  maintaining  as  strong  a  ductlons  left  a  balance  applicable  to  ’  '  ' _ — 

irking  capital  position  as  possible  dividends  of  $434,632  as  compared  "**  "m?*'***’  *1*927  ^s.t. 

ire  the  chief  features  of  the  years  with  $677,435  in  1927.  Common  stock  Gross  sales.  .  .$4,428,106  $4,264  884  P^d  di\’s.  .  99. 

velopments  as  regards  Fraser  dividends,  at  $1  a  share  required  Cost  of  sales  .  .  4.020,014  3.730,722  com-  divs..  192, 

)mpanies.  $371,179  In  1928  compared  with  $200,-  Profit  on  sales  .  .$  408.092  $  624  162  2®^'®'*  •  «• 

According  to  advices  the  company.  000  the  previous  year.  The  surplus  other  income  ,  .  ,  2^.840  ^  25  20i 

■  the  current  fiscal  year,  which  for  the  year  after  all  disbursements  .■  .  •  '  * 

s  on  December  31.  will  show  a  amounted  to  $17,646  as  compared  D^uctlons?  .  .  1778I  *  i^on  months  ei 

Isfactory  Increase  in  earnings,  with  $M1,194  for  1927  and  with  '  '  - ! —  _ L_l.  consolidated  b 

er  various  charges,  which  have  $168,662  In  1926.  ^‘profit  and  Fixf^assets 

^  somewhat  heavier,  due  to  the  The  balance  sheet  showed  reserves  Yrn"^d2i^”Jb^®V.  '  dess  deprU). 

linonal  financing  that  was  carried  for  depreciation  and  depletion  *1928  invesu . 

;;  during  the  year.  This,  It  is  stat-  amounting  to  $6,119,160  as  compared  g!;®**  t  •  •  •  •  ••  ••  ..$  869,763  .I,..'  ’ 

has  been  due  to  the  bringing  Into  with  a  toUl  of  $4,630,413  at  the  end  and  ‘’diple!?!’!!  216688  aUis  rU.”  ! 

jration  in  March  of  the  big  cata>  of  1927  and  of  $4,200,196  at  the  end  Not  profit . I  62!370 ;  e^®-  rec. . 

lue  machine  at  Madawaska,  the  of  1926.  Inventories  In  the  1928  Surplus^ . .  ®2.370jJ"y®J|*®-  •  •  • 

Ire  output  of  which  Is  taken  by  statement  naturally  show  an  In-  company  incorporated  1928.  , 

contract  with  the  Sears-Roebuck  crease  In  accordance  with  the  larger 
npany,  of  Chicago.  operations  of  the  company,  being 

I  further  Important  development  $8,634,778  ns  compared  with  $6,637,- 


High 

Low 

32  ' 

18  1 

311.4 

-  2  U  ' 

tr«l  Income 

Account 

Year 

Ended  Dee.  31, 

1926 

1927 

•1928; 

$ 

$ 

.3,874.224  3 

.705.902  2 

3.'!7.J6'  ! 

.3,4.3  i3>  2 

26  .3S:!  2 

119.257 

.  78.652 

83.151 

46,68.' 

.  358.437 

356.368 

171.517 

.  9.2..’ »?. 

9.62  r. 

7.34  <7. 

4.412 

9.941 

2.516 

.  362,849 

366.309 

174.06.3 

.  77,410 

91.270 

SI. 72 

.  28.5.439 

275.039 

92.3.1f 

.  99.450 

105.000 

26.250 

..  192.000 

192.000 

126.001' 

6.011 

21.961 

39,912 

sh. 

.  .  $1.94 

$1.77 

$0.42 

ntha  ended 

June  30. 

192S.  i 

Ire  Plrevoition  Ptrogram 
By  Chambers  of  Commerce 


The  Anglo-Canadian  Pulp  and  1  cess,  thereby  enabling  electric  pow-  - 

Paper  Company  situated  at  Quebec  {er  to  be  obtained  as  a  by-product  ^  publication, to  be  released 

I  is  controlled  by  English  capital,  and  lof  process  steam  requirements.  This  The  Canadian  cUlmber  of  Com- 
I  I.2)rd  Rothermeic.  owner  of  the  Lon-  installation  is  novel  in  that  the  tur- 1  uierce,  “A  Fire  Prevention  Pro- 
don  Daily  Mail,  the  London  Evening  bine  is  designed  to  operate  in  paral-  gramme,”  I3  now  on  the  press  and 
.News  and  many  other  important  lel  with  purchased  power,  delivering  "ill  shortly  be  available  for  distri- 
I  journals,  is  president.  power  only  as  a  by-product  of  the  bution. 

I  The  newsprint  mill  went  into  op-  process.  A  similar  plant  is  now  It  will  be  remembered  that  at  the 


The  newsprint  mill  went  into  op-  process.  A  similar  plant  is  now  It  will  be  remembered  that  at  the 
eration  December,  1928,  with  a  rat-  under  construction  in  London,  Lhig-  fourth  annual  convention  held  in 
ed  capacity  of  500  tons  a  day  and  land.  Edmonton  and  Calgary,  September 


The  company’s  timber  limits  are 
,1  added  so  that  at  .i.Qn  the  Manicouagan  river  and  cover 


be  increased  to 


nd.  Edmonton  and  Calgary,  September 

The  company’s  timber  limits  are  *  Canadian 

I  the  Manicouagan  river  and  cover  Council  was  airprovM. 

an  area  of  some  2,237  square  miles;  Since  the  convention,  the  successful 


tons  daily.  The  expedition  I (i,ego  leased ~from  the  the  United  States 

2.516  "  which  the  erection  and  equip-  Quebec  The  ouantltv  of  nulo- '^-Tiamber’s  fire  prevention  activities 
- -  ping  of  this  mill  was  effected  no  L-o^fj  (jj.  .  .  ^  estlmat  reviewed  and  the  situation 


struction  of  any  paper  mill  of  siml- 


obtained  from  the  Quebec  of  the  work  have  been 

‘Ptcresting  to  Development  Co.  at  He  Malice  and  ®o’'’od led  n  this  booklet  and  are 
aa  iSJo  ®«n®a°a  ^toPP®*!  ‘>own  in  the  company’s  Presented  In  a  concise  and  compre- 

80,000,  $7,000,-  plant  from  165,000  volts  to  suit  hensive  manner  for  perusal  by  Can- 

miU  requirements.  boards  and  chambers,  and 

.,000,000  was  The  company  has  a  contract  with  bi>f*ness  men. 

of  Lord  Rolhermcre’s  papers.  found 

nodel  ed  after  ^.hereby  the  British  newspapers  diff  cult  to  enlist  the  support  of 
entral  station  u  ,,  ,  mircha.simr  nnnii-  business  men  in  fire  prevention  nr- 


The  sjeam  plant  is  modelled  after 


Consolidated  Bnlnnee  Sheet  ns  of 


I  some  of  Lord  Rolhermcre's  papers. 


^ -  -  ^onsoiianieo  uninnee  Sheet  ns  of  muuciu  i«i»e  ccuuai  Biauua  ontlon  nf  niirrli-isitiir  nnnii  ousiness  men  in  lire  prevention  nr- 

’"'rUSSti  Af,b  ”•  Si"  «600",Z  ot'’pa’“^^  uvu™  .HUiough  b„.l»,„  h„  b»« 

r..,  K.M  «»..»,  Tn  C.4;r  StSr.t™  S"  ‘“.O’'''-  •»  IuV'iX'cSSm?  ?bambVZ; 


•  1928  fn^esu . 

869.763 1  g*®b  • . 

690  704  Marktble  secs.  .  .  22,980 

216’688  Acets  rec .  354.032 

62  370 1  Nctes.  etc.  rec..  .  .39,024 


♦ — New  company  incorporated  1928.  Fre-payments 


354.032  298,3'if 

.39,024  8.000 

1,217,454  1,189, OR 


Ai  P.  W.  Pulp  and  Paper  Co. 


Def.  chgs .  370,237  .  dents;  V.  D  Blerman,  treasurer;  J 


Other  assets 


Total  . 
Liabilities. 


.$7,096,631  $7,332.4  3 


runner  imporiani  aeveiopment  $8,634,778  as  comparea  wnu  a  p  w  p„in  ann  Pnwa.  Liabilities.  June  31.’28.  Jan.  31. ’28  'V.  L  Gillespie,  V.  D.  Blerman,  S.  C. 

connection  with  the  company's  op-  079  at  the  end  of  1927.  Investments  ru‘P  ana  Fower  com-  capital  stock  .  .$1,440,000  $i.440.0tii  Gunn,  A.  B.  Wheeler. 

Sr «»d  at  boat  1>*™ 'S,“„rtrlf4  m  ‘  si 5  J'ol  paS'-aibi  :  ;  :  a,bo«,a  mviDK™  becohd. 

®  year  from  $1,486,499  to  $953.67,,.  produces  aMroxImatelv  a.t  non  tnn.  Notes  pay .  300,000  900, onr  . 


45,000-ton  bleached  sulphite  pulp 
1  at  Athol,  near  Campbellton,  N.  CAPi 

The  addition  of  the  output  from 
new  plant  to  total  production  Com  (no  par) 
enable  the  company  to  make 
•e  profitable  use  of  Its  valuable 
iwood  limits  In  the  Restigouche  First  6’s  A  , 
rict.  It  will  also  result  in  the  SH’s. 


1  ♦i,»oo,ii7  T  produces  approximately  25,000  tons  a2cu  pay .  175  853 

CAPITALIZATION.  .  of  groundwood  pulp  annually.  The  Bond  int'accVe!  66.037  "on.so 

.  au.a-1— ?  in^  company  owns  large  timber  limits  Accruals .  19.639 

par).  BO® -hs  3^73.66f8hs  and  has  excellent  water  power  re-  . 

Funded  Debt.  ^  .  .  sources.  Its  output  is  sold  in  New  Total  .  .  .  .$7,096,531  $7,352434 

A  thorlsed  Ing!"*'  ^ork.  The  pulp  Is  all  shipped  by  Working  capital  .$1,373,614  $7,352!4S'' 

A  .  .  .$1^000.000  $8,689,001  *^6  dOCk.  OFFICERS  AND  DIRECTORS.  1 

Issued  The  company  Is  a  subsidiary  of  w.  A.  Wheeler,  president;  Seth 


plant  in  Canada.  Steam  at  boiler  ‘  allies.  ITie  Canadian  Chamber  aims 

pressure  is  first  expanded  through  a  ’  Authorized  Issued  fo  overcome  this  situation  through 

steam  turbine  before  delivery  to  pro-  Pref.  764  cum.  .$8,000,000  $8,000,000  stimulating  fire  prevention  activity 

_  Com.  (no  par)  ,135,000  shs  135,000  shs  in  the  local  rommunltles.  If.  as  I.9 

Whe.i.r  T  n  Wh—i-r  wi...  Funded  Debt.  most  earnestly  hoped,  boards  and 

^Sts-  V 'd  ^lel^an‘  trea*eur«-  j  «  .  .  chambers  will  fall  In  line  with  this 

J.  Jans7n.  secriuo*  Authorized  Ing"  ^‘Shly  Important  work  there  is 

fst  mtg.  deb.  eiS’s  £3.000,000  £3,00*000  every  reason  to  suppose  that  there 
L  GiiiTsD?;  V  D  Bi^min  s  4"’  a  reduction  in  the  heavy 

Giinn,  A.  B.**Wheeler.  ’  DivaDEND  RECORD.  annual  toll  claimed  by  fire,  which 

nrirtnFwn  niri-nnn  P*r  annum  on  preferred,  pay-  last  year  approximated  100  millions 

DIVIDEND  RECORD.  able  April  and  October.  of  dollars. 


J.  Jansen,  secretary. 


Funded  Debt. 


17.5.853  2n3'69i  Initial  dividend  60c  a  share  paid 

66,037  60  8^  March  31,  1926.  and  quarterly  to  Dec. 

.  19.’63n  31,  1928,  none  to  April  11,  1929. 

***’^**  CAPITALIZATION. 

096,631  $7,352,454  Oufstand- 

373.614  $7,3'52,4S''  Authorized  Ing. 


OFFICERS  AND  DIRECTORS. 


issued 

6.000.000  6.000,000 


Stock  (no  par).  .  .$166,000  $156,000  Holt,  R 


- -  CALGARY  LAmO  SALES. 

w'’'*c?aX.*^“vicT;?^.sfd7n{f  “a  u.  Calgarj^-Rcvcnues  from  city  land 
Biidge.  Hecretary-treiisurcr.  sales  In  Calgary  during  1929  amount- 

Directors — Viscount  Kothmere,  E.  ed  to  $589,956.58  as  compared  with 
hou“p'’T’  $512,426.74  for  1928,  according  to  D. 


W.  A.  Wheeler, 


Seth]  First  gold  6’s 


Funded  Debt. 


McMIchael,  F.  G.  Bush. 


pany  obtaining  a  return  on  the  s-yr  con  notes"  6’s  3.000,000  3,000,000 

e  capital  expenditures  made  dividend  record. 

ng  the  past  year,  a  portion  of  Common  2%^ per ^ann^^.^quaKerly 
Ch  were  provided  from  surplus  1928;  $1.00  per  annum  quar- 

the  balance  by  means  of  Issues  tcrly." 

9tes  and  debentures.  OFFICERS  and  directors.  $4 

•^er  Companies.  Limited,  is  one  SYa«r?Vl?e"-pre*sldent: 

he  principal  Canadian  manufac-  a  wrBrebner,  treasurer;  W.  Mathe¬ 
rs  of  high-grade  bleached  and  son.  secretary  Dlredars:  A.  Fraser, 
bleaching  sulphite  pulp;  and  ?• 

ugh  its  wholly  owned  subsidiary,  _  Aeennnt  Tunva 

er  Paper.  Limited,  is  a  large  ®—»“'**'^S!.*d"«S’ Dw.  ST ”  * 
ucer  of  high-grade  sulnblte  na-  *1926  ‘l?!!  ‘IMS 


Hon."  sinea'ton  "white."  Sir  c.  Fltz-  R-  Crlghton.  superintendent  of  lands 
$3.000,009 1  Patrick.  F.  W.  Clark,  .1.  D.  Gllmour.  for  the  city. 


9tes  and  debentures. 

•aser  Companies,  Limited,  is  one 
be  principal  Canadian  manufac- 


ugh  its  wholly  owned  subsidiary,  _  i  rrnnnf  Tnnn 

er  Paper.  Limited,  is  a  large  Dw.  ST ”  * 

ucer  of  high-grade  sulphite  pa-  *1926  *1927  *1928 

It  is  also  one  of  the  largest  .1.B6L82B  1.672.9B4  I.78B.H4 

ufacturers  of  lumber  products  In  _ _  ..  ,  — - — 

ern  Canada.  Its  wholly  owned  int .  611.987 

idlary,  Restigouche  Company.  '  fs?"?!!  43o"ll»  4M."l87 

ted,  hasjiow  under  construction  Digc'on  se'o  ^84",B00  83,492  4B,$08 

thol,  N.B.,  a  modern  bleached  - -  ■■  ,7r  , 

Ite  pulp  mill  of  45.000  tons  an-  L03|.|l.$  1,0.9,010  l.|7|.480 

capacity,  at  a  cost  of  approx-  Slvld*.  !  ."  ,  S67,"349  362.750  371.179 

ily  $4,500,000.  The  combined  •  ‘  ’  .  "...  :'Z7  — ,,  ... 

s  of  the  Company  and  Its  subsi-  S’'""  fo®  y®  •  1*8,663  231,194  17,B46 

!3  has  a  daily  productive  capa-  •includes  Fraser  Paper  Ltd. 

{for  sale  of  pulp  and  paper  pro-  ..oVe^^nnn 


•Includes  Fraser  Paper  Ltd. 

1927  1928 


as  follows :  270  tons  fine  and  "^*’;**  • 


igue  papers,  170  tons  paper  ’  ’  J! _ : — I — 

,  150  tons  bleached  sulphite  Net  work.  cap...  7.352,308 
and  60  tons  unbleached  sulphite  Balance  Sheet,  as  to  i 
-a  total  daily  capacity  of  650  *19*72^5^950 


.$9,092,546  $12,16-,000 
.  1,740,238  6,493,956 


Company  controls,  directly  interests  .  ,  . 
hrough  Restigouche  Company,  •  •  •  •  * 

:d,  approximately  4,000  square  A^ct**  bills ‘re’e 
of  valuable  freehold  and  lease-  inventories  ,  . 

iinbei  areas  in  the  Provinces  of  ’ 

c  and  New  Brunswick,  aggre-  e  •  c  g  •  •  • 

4,547  square  miles  and  esti-  Total . 1 

to  contain  over  11.000,000  .  , 


Net  work.  cap...  7,352,308  6.656,752 

Balance  Sheet,  as  to  Dee.  SM. 
Assets;  1927  1928 

Property  acet.,  ,$19,736,950  $26,250,130 
Prov.  for  cons..  1,527,468 
Interests  .  ,  .  l>i88•^8J 

Cash  .  .  .  *  •  791,165 


1,764,301 

6.537,080 

728,943 

217.910 


953,673 

651.434 

1,700,000 

1,164.493 

8.634.779 

723,100 

305,927 


4,547  square  miles  and  esti-  Total . 

to  contain  over  11.000,000 
of  pulpwood  and  4,000.000,000  ^Jto'ck  '  ."  '. 

.m..  of  spruce,  pine  and  cedar  Funded  debt  ,  . 
The  company  controls  saw 
.with  an  annual  manufacturing  Rk®  i*an“  .  . 
ty  of  over  200,000,000  feet  b.m.,  Aced  chgs  etc.  . 
uce  lumber,  in  addition  to  a  Si'"® 
production  oLahlngles,  laths  j^^®  disc!”, 
ilway  ties.  't  Res  for  deprec. 


Total . $32,791,316  $40,383,638 

Liabilities.  1927  1928 

tFfd  stock  .  .  .$  2.325.000  $ - ■•  ■■■ 

Com  stock  .  .  10,000,000  •12.481.000 

Funded  debt  ,  .  12,513.500  14.689,000 

Int.  accrued  304,405  358,170 

Acct&  Bills  pay  1.137,888  1.087,840 


Res  for  deprec.  3.105.950 
Res  for  deple.  .  1,524,463 

Surplus  ....  1,582,165 


profit  and  loss  account  record-  ?,f® 
rating  profits  for  1928  of  $1,-  ** 

indicates  an  increase  of  $92,-  Total  .  . 
hr  the  corresponding  total  for 
$1,672,953  and  an  Increase  of  tPfd 'stock  c( 


358,170 

1.087,840 

4,896.000 

69.688 

93,166 

344.497 

164.636 

.3.464.642 

1,664,509 

1.599,711 


al  .  .  .$32,791,316  $40,883,638 

by  373.665  no  par  shs. 
stock  converted  into  common 


9  over  the  total  for  1926  of  or  retired  at  105  Jan.  1928. 


inacona  Paper  Company,  Limited 


'  the  return  of  Donnacona  miles  above  Donnacona),  having  an 
Company,  Limited,  to  Cana- 1  installed  capacity  of  about  6,000  h.p. 

,  -  T»«„«i  The  balance  of  its  power  require- 1 

Aerests,  represented  by  Royal  jygjjjg  jg  obtained  under  contract 
ies  Corporation  and  Price  |  from  Shawlnlgan  Water  &  Power 
'more  than  a  year  ago,  sub-  Company,  whose  main  transmission 
increases  in  gross  profits  line  passes  within  a  short  distance 

een  reported  but  write-offs  ^  j  ,  j  . 

treciation  and  interest  made  addition  to  Its  developed  power 
•ial  reduction  in  net  earnings  sites,  the  company  owns  undevelop- 1 
ole  to  the  cemmon  stock.  ed  water  powers  on  the  Jacques  Car- 
1  i,Qc  tier  River,  having  an  estimated  cap-i 

n  aeltV  of  35,000  h.p.,  which  arc  cap 

been  regarded  ^  i  *  able  of  economical  development  as 
,nt  producer,  w  ith  isrp  re-  fg^.^rable  opportunity  offers.  These  i 
.  of  pulpwood,  y  water  powers  include  all  the  power 

ory  position  as  legaids  pow-  necessary  flowagc  rights 

d"  on  the  Jacques  Cartier  River  from  j 

Price  Brother.s  ®ontro l  and  ^  distance 

luent  opened  up  PosslblHties  approximately  25  miles, 

derabic  future  development  ^ 

ompany  s  properties.  Its  mill  properties  constitute  a  I 

u  ^  _ nios  valuable  complement  to  Price 

^ew  Donnacona  Paper  Com-  Brothers’  properties.  Inasmuch  as 
ill  own  in  fe  the  company’s  mills  are  located  at 

provincial  lease  tide-water  and  therefore  can  take 

,e  timber  on  the  watershed  advantage  during 

acques  ®*'®g’  ®®“"?’  the  summer  months  of  Price  Bro- 

'ontain  about  4  000,000  cords  export  business  to  the  United 

^  nnmn!!nv’c  Kingdom;  and  Donnacona  may  also 
short  drive  to  the  companj ,s  I  economical  advantage  on 

Donnacona.  In  add  tion,  it .  Brothers  pulpwood  supply 

ing  rights  on  approximatdy  j  south  shore  of  the  St.  Law- 

•res  of  seigneurial  lands  on  p. 

Jouffre  River.  60  miles  east 

c.  together  with  67»^  square  Profits  for  the  year  were  $869,762, 
leasehold  lands  on  the  same  compared  with  $549,363.  Deduction 
d  together  estimated  to '  for  bond  and  debenture  Interest 
ibout  400,000  cord.<«.  On  the  amounted  to  $590,704  and  allowance 
Mouton  River,  tributary  to  ‘or  depreciation  and  depletion  of 
Lawrence,  just  east  of  the  timber  limits  was  $216,687,  a  total 
•  the  company  has  204  of  $807,302,  as  against  total  deduc- 
I’lles  of  leasehold  timber  tions  In  the  previous  year  of  $19, r 
Imated  to  contain  a  further  <121.  This  left  net  profits  of  $72,370, 
-j.jg  equivalent  to  41  cents  per  share  on 

the  150,000  shares  of  common  stock 
pie  Power  Resources.  outstanding.  Net  earnings  for  1928 
mpany  controls  a  total  of  were  shown  at  $530,342,  equal  to 
ately  5,400.000  cords,  the  $3.55  a  share  on.  the  present  cap- 
•tion  of  which  Is  located  on  italizatlon. 

jes  Cartier  River  and  the  A  strong  liquid  position,  however, 
eing  available  for  delivery  is  revealed  in  the  balance  eheet. 
water  shipment  of  the  Current  assets  of  $1,697,797  compare 
i  wharf  at  its  mill.  writb  current  liabilities  of  $322,331. 

as  ic  is  directly  on  the  leaving  net  working  capital  of  $1,- 
>nce  the  Donnacona  mill  475,466.  Cash  in  bank  and  at  laon 
ble,  as  required,  to  draw  amounts  to  $269,914,  with  inventor- 
large  additional  pulpwood  ies  standing  at  $691,995,  receivables 
epresented  by  Price  Bro-  totalling  $372,695,  and  advances  on 
ensivc  limits  on  the  south  logging  operations,  season  1928-29 
le  St.  Lawrence,  and  which  amounting  to  $463,192.  Accounts 
are  operated  only  in  con-  payable  are  only  $27,714,  the  prin- 
vitb  the  latter  company’s  cipal  item  In  current  liabilities  be- 
in  that  territory.  ing  accrued  bond  and  debenture  In- 

power  requirements,  at  the  terest  of  $260,416.  The  150,000  sha¬ 
me  Donnacona  utilizes  a  res  of  common  stock  outstanding 
development  of  4,800  h.p.  are  carried  in  the  statement  at  $3,- 
ro-electric  development  of  000,000,  or  $20  per  share, 
installed  capacity  at  the  Directors  in  their  report  state  that 
,id  a  hydro-electric  deveh-  during  the  year  certain  Improve- 
.  Pont  Rouge  (on  the  ments  have  been  made  at  the  mill 
artier  River,  about  eight  which  have  tended  to  increaae  the 
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Price  Brothers  &  Co. 


UMITED 


QUEBEC 


CANADA 


>  Manufacturers  of  *' 

Newsprint  Paper  Groundwood  Pulp 
Fourdrinier  Specialties  Pulpwood 
Cardboard  Spruce  Lumber 

Sulphite  Laths 

Cedar  Shingles  and  Ties 


Paper  and  Pulp  Mills 
Kenogami,  Riverbend  and  Jonquiere 

Saw  Mills 

On  North  and  South  Shore  of  St.  Lawrence  River 

and  on  Saguenay  River 
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ONE  COMPLETE  UNIT 


'pHE  ST.  LAWRENCE  PAPER  MILLS  COM^ 
PANY  brings  to  the  manufacture  of  newsprint 
paper  the  advantages  and  economies  of  a  self'Ccn- 
tained  manufacturing  unit — including  all  the  ground 
wood  and  sulphite  pulp  requirements  of  the  mill — 
together  in  a  carefully  co-ordinated  modern  plant 
of  outstanding  efficiency. 

The  location  of  the  mills  is  an  advantageous  factor. 
Situated  at  Three  Rivers  and  directly  on  the  St. 


Lawrence  River,  there  is  the  benefit  both  of  easy 
access  to  wood  supply  and  of  economical  water 
shipment. 

The  mill  has  a  capacity  of  500  tons  of  newsprint 
daily,  and  is  an  important  factor  in  Canada’s  pulp 
and  paper  industry. 

The  company  enjoys  a  management  —  both  adminis¬ 
trative  and  technical — of  demonstrated  stability  and 
capability. 


Officers  and  Directors 


N.  A.  TIMMINS,  ERNEST  ROSSITER, 

Chairman  of  the  Board  President 

DIRECTORS: 

A.  K.  CAMERON  W.  M.  CHADBOURNE  H.  C.  FLOOD 

SIR  CHAS.  B.  GORDON  F.  E.  MEREDITH,  K.C.  ' 
CLIFTON  M.  MILLER  COL.  HERBERT  MOLSON  J.  I.  RANKIN 
GORDON  W.  SCOTT  E.  R.  WOOD 


ST.  LAWRENCE  PAPER  MILLS 


COMPANY 


Sales  Subsidiary 

St.  Lawrence  Sales  Co.  Limited 

Montreal,  Three  Rivers,  New  York 


LIMITED 

Head  Office 

Canada  Cement  Building 
Montreal 
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1  A  Wlliion.  O.  Kidd,  W.  H.  Malkin,  R 

I  fCr  Buchanan,  O.  A.  Jorfrcnson,  T.  W.  i 

•  Vi^«  4  L11|J  OC  JT  Cl|JCr  Kinam.^  W.  C.  ritficld.  JJi.  V.  K. 

Recovery  of  Company  in  Recent  Year*  is  One  of  Bright  Spots  of  dividk:<d  nuconn. 

Pulp  Situation  on  Coast — Expenditure  of  $1,000,000  Past  ferrcd  quarterly  to*  Kcb.  '^N'o  • 
Thw  Years  on  Plant  improvements  — •  Daily  Capacity  255  f^mnion. 

Tons  Pulp— Noted  For  Its  High  Grade  Cleanliness— Operat-  CAriTALizATiox. 

ing  Profits  Show  Consistent  Growth.  Authorixed.'^'^'inff.'’*^  ! 

_ _ _  Connmon  aharea  .  150.000  100.000  j 

Durinir  the  past  three  and  a  halflplu.a  amounted  to  <51,161.  making  a  prVf.°  7*%*^  Ii.ooo.noo  $556,200 

ars,  British  Columbia  Pulp  and  i  profit  and  loss  balance  of  <64,400.  Cumulative  from  Nov.’i,  ifl2:>. 

iper  Company,  Limited,  manufac-  \  profit  avd  loss  accouxt.  i^unded  nebt.  : 

rers  of  sulphite  pulps,  have  ex- j  192*  1927  1928  t.i -n- -00 

nded  about  one  million  dollars  on  ,  _  sft7  212  s  7-;*sxi  1  -2*2271  VVo  bonds',  due . . 

iproycments  in  their  plants,  wlthliS.  *  ssmdo  *  32^.8H  .  1.500,000  j 

e  primary  object  of  producing  pulp  l  -  -  - -  BALAxrE  shkiit.  ' 

the  highest  quality.  At  the  plant '  -  As.eta. 

Woodflbre.  B.C..  the  OUtDUt  t.s  now  ‘ 3<4.762  884.861  340.000  ,P27  1928  ' 


op  pro.  J  S07.232  $  777.651  <  72.2.2.74 
Bd.  Int.  820.420  327.450  326.814 


years,  British  Columbia  Pulp  and  1  profit  and  loss  balance  of  <64,400.  Cumulat 
Paper  Company,  Limited,  manufac- ;  profit  avd  loss  accouxt. 
turers  of  sulphite  pulps,  have  ex- j  1926  1927  1928 

pended  about  one  million  dollars  on  ,  ^  *07272  *  7"*x7i  2  -2*7271  "'U 

mproyements  in  tbeir  plants,  7vlthlg§.  *  sitUso  *  sai'.iu  ’’^o  .. 

the  primary  object  of  producing  pulp  1  - -  -  - -  i 

of  the  highest  quallt}*.  At  the  nJant '  486.812  $  450.101  |  898.520 

at  Woodflbre,BC.,  the  output  is  now  ; ^ 

115  tons  per  day  of  strong  and  easy  1  Bai.  .  .$  112.O6O  <  65.240  $  56,.52n 

bleaching  sulphite  pulp.  |Ta.v  pro  si.noo  17.270  14,347  .jju^  fund 

•  of  improvements  N>t  pr.  $  81.O6O  $  47.970  $  42.173  A"'snd°H*' 

m  mill  control  and  addition  of  spo-  Bid.  div.  33,034  38.934  38.934  Dom  Gov 

cial  equipment  for  cleaning  the  pro-  L„„  .”77777  s - 7777  t - 7777,  t:ash'  .  .' 

duct,  as  well  as  additions  to  power  brev’ .u?.  .  .  'I:  .!  42®i2C*  Biiiei 

and  water  supply,  a  pulp  i.s  now  pro- 1  -  - ^ ^ —  >  Totals 

duced  which  is  clean  and  remarkable  I  42.126$  51.162  <  64,400 1 

for  its  strength.  large  proportion |  VlTsVis  $1,674,617  $1,663,385  $1,585,797;  „  . 
of  this  pulp  goes  to  the  Oriental  i  Curr.  B'-ef-  »toc 

markets  as  well  as  to  England.  j  .  364,332  361,026  287.338  j  f 

At  Port  Alice,  B.C.,  the  plant  has '  w.  -.ap  $i..7io.285  $1,302,559  $1,298,439!  Aceta.  paV 
been  increased  in  size  some  twenty  1  offickrs  axd  directors.  i  Jcc  ^ond 
five  per  cent,  and  the  output  is  now  ,  U  Killam.  president;  W.  J.  B.  Wll-  i  Con'te.  Itei 
about  110  tons  per  day.  Cleanliness  i  vice-president:  O.  A.  Jorgenson,;  Surplus  . 
is  now  an  mitstandlnir  merit  of  this  i  treasurer;  f. .  51.  nomlng.  secretary. 


CANADAS 

TWENTIETH  CENTURY 
PROGRESS 
in  the 

PULP  &  PAPER 
INDUSTRY 


LACEY  REPORTS 

Are  the  Accepted  Standard 

Aerial  Forest  Mapping  ^ 


<  486.812 
374.752 

% 

450.101  < 
884.861 

896..520 

340.000 

$  112.060  < 
31,000 

65.240  $ 
17.270 

56,520 

14.347 

$  81.060 

< 

47.970  $ 

42.373 

38,934 

38.934 

38.934 

$  42.126 

$ 

9.036  $ 

3,2391 

ir . . 

42.120 

51.161 1 

$  42.136 

< 

51.162  1 

64,400 

$1,674,617 

$1,663,585  $1 

,585,797 

Sf!4,332 

361,026 

287.358 

1 

irr,  ’  ’  ,  ,  pref.  stock 

iab'f.  .  364,332  361,026  287.358 !  Common  stock 

- _ _  -  Bonds  .... 

.  C.7P  $1,310,285  $1,302,559  $1,298,439!  ' 

OFFICKRS  AXD  DIRECTORS.  i  acc.  bond  Int. 
Xj.  Killam.  president;  W.  J.  B.  5VI1-  i  Conte.  Ites.  . 


Properties.  .  .  .$7,424,1  18  $:,349..'.S? 

Investments.  .  .  83.685  82.685  | 

•SIk  fund .  26.5  ! 

Inventories  .  .  .  9.51,437  722, CIS  i 

A.  and  H.  reo.,  .  .  280.9,50  217.022! 

Dom.  Gov.  bonds  .  1.50.000  3  50,600 

Cash .  277.098  496. 130 

Def.  charges  .  .  .  3  6, .570  io,3  29l 

Totals . $9,186,988  $9,031,159  j 

Liabilities 

1927  1828 


-Production  and  Export 

1910-1928 


.$  .556.200  $  ,5.56,200 
.  3,000.000  .3,000.000  , 

.  5.207, .500  5.126.500; 

287,327  218.71.8 

3  9.12  )  1  1.850! 

.  5  4 .  .5  7 .5  .5  3 , 7  6 .5  I 

11.1011  10.000  i 

.  51.162  61.400 

.$9,186,988  .$9,0317159  I 


Exmrs  pmucTiov 

1S10  1910 

98,000.000  $23,000,000 


EXP087S  PRODUCTION 

1928  1928 

$193,000,000  $234,000,000 


S  "Sill  . ..,;777S1 ,7,s;6v,  ^ 

throughout  the  United  States,  in ' 

Eastern  Canada,  and  in  tho  Orient.!  1UI2II*  !  ^ 

and  Is  being  used  chiefly  for  high  ‘  *  aClllC  lyilllS  |  \/y 

grade  papers.  _ -  p-.—| 

The  company  is  well  supplied  with  j  Word  of  removal  of  the  extensive  British  capital  in  1.009  fo  acquire'  —— — L  rWi  — — J— J— 

pulpwood  limits,  controlling  under  paper  converting  plant  of  Pacific  Umber  properties  on  the  British  EXPORTS  PRODUCTION  EXPORTS  PRODUCTION 

government  lease  about  155,000  Mills  Limited  from  Ocean  Palls  was  Columbia  coast,  more  than  80.000  ffl/fl  lain  loon  1B2R 

1  of  land.8  contained  over  confirmed  last  fall.  The  tentative  acres  in  extent.  This  area  ha.s  sub- j  an  nnn  nnn  »<>t  nnn  nnn  ^ 

[  3.500,000,000  feet  of  pulpwood.  Power  I  sites  it  has  been  learned  are  in  N.  scqucntly  been  Increased  until  It'  88,000,000  8*3,000,000  $193,000,000  $234,000,000 

developments  are  operated  at  both  |  Vancouver,  New  Westminster  and  totals  moro  than  2.000,000,000  feet,  i  . .  .  '  i  i  '■  ^ 

ihc  principal  mills  with  a  capacity  j  Vancouver,  The  San  Francisco  office  The  company  ran  Into  economic  _ _ 

in  each  case  of  around  3,000  h.p.  but!  of  the  company  is  in  possession  of  storms  and  in  1913  a  roeeiv-or  was' 

;  that  at  Swanson  Bay  can  be  increas-l  all  data  and  statistics  on  prices  and  appointed.  Pacific  Mills.  Jam  11041,'  ! 

;  ed  to  15,000  h.p.  capacity,  while  20,-  locaUons.  compiled  by  the  Vancou-  was  organized  to  take  over  the  com^i  PivIm  TAbswie 

I  000  h.p.  can  bo  developed  at  Port  ver  office,  it  has  been  stated.  The  pany’s  assets  in  1915  and  since  then'  VJl055ttI  jr  Ul  X  U1|J  CillQ  JT  Cl|JwI  1  criHS 

1  Alice.  ,  possible  employment  of  about  100  United  States  capital  has  dominated  L— ——————————————— _ 

Tho  recoverv  of  B.  C.  Pulp  &  men  at  the  start  and  the  natural  the  concern.  Pacific  Mills  .snd  fhp  ^  u  un  •  •  ^  * 

Paper  Company  under  the  direction  development  of  an  Important  Indus-  Powell  River  Company  were  the  two  ■  I  *^Il**°i''* 

of  Lawrence  W.  Killam,  Is  one  of  the  try.  Is  of  more  than  usual  Interest,  major  producing  companies  to  be-  the  operations  of  the  pulp  and  about  one-third  of  this  20  per  cent. 
I  bright  spots  of  the  pulp  situation  on  amt  civic  .authorities  in  North  Van-  gin  operations  in  British  Columbia  *"dusfry  and  popularitj  of  j  Twenty-six  per  cent,  of  the  American 

the  coast.  Ever  since  the  post-war  eouver  are  hoping  for  a  decision  Big  scale  production  of  pulp  and  ”manl  n'f'^The  exnrM  '  noTt'id^fJnn 

■Sn^c,s^'?r^rhal?n%^ri^^;nS  ”;o“ronlruVd^^  ne^^^rt 

Mills  sUinibU  aling  ^i  h  fndSr!  sultatlon,  as  well  as  civic  author-  capitalizatiox.  j  ports  arc  not  yet  understood  by  j  twenty-five  per  cent,  represent  the 

'  1*^**  inuirier  Vaiirmiver  nnrt  nrivafe  !  many  readers  Of  the  financial  papcrs.  i  average  contribution  of  mechanical 

.  lions  w^r  efSd’^‘'°  wUhout  interests  In  Vancouver,  on  nSoa-  _  Authorizcd.^^'*  |  Hence  a  glossary  of  the  terms  which  !  and  sulphite  P^ps  to  newsprint  pa- 

.  .V  ;  ,,2“  wiinoui.  ..  -  Tif>B«ihiA  ■ifo<  I  Common . $7,600,000  $7  600  000 1  are  used  greatly  In  press  stories  per.  The  Lnited  States  supplies  It- 

mS  poM“tfon  ofWcom^^^  Pacific  Mills’  parent  plant  is  ati^"®''  '  ^-OOO.OOO  i.oshioo  j  and  revlexvs  Is  of  considerable  Inter-  self  with  only  40  per  cent,  of  its 

market  position  or  the  company  ver  J  ocean  Falls,  approximately  400  miles  |  -FunUed  Debt.  leaf-  newsprint  requirements. 

Early  in  3920  the  a.ssets  of  ^f  Va^couvm-  H  OutMand-  News  or  new8print--Thc  grade  of 

ithe  Whalen  company  were  taken  ed  as  one  of  the  chief  paper-making,  ist  r.-l . $6,000,000  $2,447,000  paper  upon  which  the  ordinary  dally  n,anufacturer  experiments  until  he 

over  by  ,hb  bbw  ooncern  known  . ».w»Pri»t  In  pHnloO. 

*  Paper  Company.  Thei  ^  jj  „  During  the  nresent  vearl  dividexd  rkcord.  I  Pulp— .Just  what  its  name  Implies,  of  the  various  forms  of  pulp  for  tho 


Glossary  of  Pulp  and  Paper  Terms  ^ 

Despite  tho  wide  public  interest  |  rhanical  pulp,  each  to  the  extent  of 


Mills  stumbled  along  with  Indiftcr- j  swlfaHon,  as  well  as  civic  author- j  capitalizatiox. 

ent  success  and  several  rcorganiza- 1  ities  in  N.  Vaucouver,  and  private  |  Oiu 

lions  were  effected  without  1  i’»ie>'est8  in  Vancouver,  on  negoUa-j 

strengthening  tho  financial  and  Ho"®  for  Po?®ible  sites  !  P?S  6% '  cum..  ’  ;*2;ooS:ooo  *i: 

market  position  of  the  company  very  Pacific  Milla  parent  plant  is  atj 

ixjuch  i  Ocean  Falla,  approximately  400  miles  |  runued  Debt. 

Ear’iy  in  3920  the  a.ssets  of  j  "orth  of  Vancouver  it  is  regard- ^  Authorize.®" 

the  AVhalen  company  were  taken  of  the  chief  paper-making ,  let.  6*.4 . ye.oon.ooo  ?2. 

over  by  the  new  concern  known  asjP^^^ff  of  the  Pacific  coast  and  is] -ml  8? . 3,000,000  1, 

B.  C.  Pulp  &  Paper  Company.  The !  being  exten^^^^  dividexd  record. 


St.  newsprint  requirements. 

X-  _ Other  Kinds  of  Paper  —  For  the 

News  or  making  of  other  kinds  of  paper  the 


Cruising — Appraising — Selling 

Service  to  the  Forest  Industries 

Since  1924  we  have  reported  on  56,000,000  acre*  of 
forest  land  covering  blocks  extending  from 
NewfoumUand  and  Nova  Scotia  to 
Manitoba 


Our  organization  is  equipped  to  carry  out ;  — 
General  Consulting. 

Timber  Esttmatlng. 

Timber  .\ppralsals. 

Timber  Financing. 

Technical  Forestry. 

Foreign  Exploration. 

Forest  Protection  Flans. 

Aerial  Forest  Burreylng. 

Liquidation  of  Properties. 
Management  of  Timber  Lands. 
Inspection  of  Cnttlng  Operations. 

Buying  and  Selling  Timber  Lands. 
Appraisals  of  Pamoge  by  Fire  or  Other  Causes. 
Supervision  of  Lumber  or  Pnlpwood  Operations. 


James  p.  Lacey  &  Co. 

(Canada)  Limited 

Head  Office:  606-7  Caatle  Bldg.,  MONTREAL 
Ontario  Offtoe:  703  Royal  Bank  Bldg.,  Toronto 
Western  Office:  Vancouver  Block,  Vancouver 

l'..S.  orrice.)  Cblroar*.  Seal  tie,  Xrw  X'ork.  Xew  Orleana,  JaeksaaTlIle 


bondholders,  acting  through  the  j  yenr| 

Montreal  Trust  Company,  bought $2,000,000  has  been  ex-j 
itbe  assets  and  undertaklng.v  for  $4.- 

'uOO.OOO.  Under  tho  reorganization  bnnglng  the  total 

Plan  it  W.9.S  made  possible  for  them  $20.000,000. : 

to  retain  a))  intevost.  in  the  property  be 

hk,  \ aHcouver  will  cover  a! 


lalT^u^  cLnanv  bought  fban  $2,000,000  has  been  ex-  Paring  1928,  eoj  cash  on  pf.i.  stock 

!  ^  Companj,  ponded  in  new  buildings  and  equip-  5?**  p»‘'  '"’"c  "‘^'v  pfd..  Cash  This  is  accomplished  by  two  pro- 1  produce.  I 

sets  and  unrtertakliig.v  for  $4.-jP^„,  hrinpiny.  tnt.t  m,  1 '’L''-  l?2«-  .Ttvidcnd  4%  pd.  |  res.ses.  one  of  which  produces  me- 1  _ _ 

.  Under  tho  reorganization  i  common.  December.  1928.  !  rhanirai  or  trnundwood  niiln  and!  - - — — - 


by  purchasing  securities  of  the  new  '  ‘ >  «.uv.uu»ci  «.u  v-o»or  «  Louts  Block,  chairman;  A.  B.  Mar-  upounu 
bonmanv  The  new  first  mortgage  i manufacture.  Finished  t  u.  pres  ;  k  x.  Toungman.  vtce-pr»- ,  is  manufa 
[.ompan>.  ipe  new  “origage  waxed  papers,  sjdcnt:  .t.  h.  L.^wson.  Heerctary;  .t.  a.  :  ..ealnst  la 

jonds  were  issued  in  exchange -for  '"nng.  treasurer.  niretorr.s;  x.  k  ,  against  ij 

he  Whalen  first  mortgage  bonds,  ^,®®Pb®”’P^P®'^  H  Dawson,  doui.s  Bioch.  water  i.s 

oar  to  par  The  preferrid  stock  was  I  ®>®  “^ber  specialties.  A.  B^Mart^n.  w.  -f^Biake-wnaon.  w.  milky  wh 

llstrlbutcd  to  the  Whalen  bondhold-i  Continues  to  Operate.  Young,  k.  k.  Youngman.  ’  '  '  ‘  Chemlc 


In  It  was  mede  Falls  close  to  <20,000 000. !  ■  Ichanical  or  groundwood  pulp  and 

o  detain  L)  SiU  In  ?he  proiS  i  ^he  paper  converting  plant  to  be  officers  axd  directors,  |  the  other,  chemical  pulp, 

ly  purchasing  securities  of  the  new!  Vancouv'er  will  cover  a  Louts  Bloch,  chairman;  a.  b.  Mar-  Gpoundwooil,  op  mechanical  pulp- 

'oninanv  The  new  first  mortgage  i ^  ®  manufacture.  Finished  tin.  pres ;  k  x.  Toungman.  vtce-pr»- ,  is  manufactured  by  pressing  the  logs 

»X  were  <> 

he  Whalen  first  mortgage  bonds,  ^,®®^b®”*  paper  napkins,  paper  ton-  o’Brien.  j.  h.  Dawson.  Loui.a  Bioch.  water  i.s  sprayed.  Tho  result  is  a 

rarto  par  The  preferrid  stock  was  j  ®>^  ““'I  °tber  specialties.  A.  B^Mart^n.  w.  -f^Biake-wnaon.  w.  milky  white  mush, 

llstrlbutcd  to  the  Whalen  bondhold-i  Continues  to  Operate.  Young,  k.  k.  Youngman.  ’  '  '  ‘  Chemical  pulp — Is  of  three  types: 

iirs  on  a  basis  of  <1.50  of  preferred!  The  basic  material  will  continue  noMPAna'nwr-  Tvc-nsfc-  Sttlphlte,  sulphate  and  soda.  The  I 

itock  with  each  $1000  bond,  repre-  to  be  manufactured  at  Ocean  Falls  '  '  ‘  i  logs  are  broken  into  small  chips 

tenting  interest  accrued  and  paid  up  for  shipment  to  Vancouver  for  the  Tears  Ended  Dec._3i.  j  about  an  inch  in  length.  These  chips 

'0  November,  3925.  highly  specialized  purpose  required.  ^328  j  Qi-g  cooked  in  a  digester  under  steam 

I  For  1928,  the  report  shows  profits  it  is  estimated  that  approximately  Oroas  inc.  2.281,902  2.095  335  2  262*140  ■  with  a  weak  acid  or  alkaline  solu- 

Toin  operations  of  $723,334,  as  com-  30,000  feet  of  floor  space  will  be  re-  Depre.  and  ’  Thus  the  fibres  in  the  wood 

■ared  with  $777,551  in  1927.  Deduc-  quired  for  the  proposed  plant  and  §??  nnl  SSI’ broken  up  by  chemical,  instead 

ion  of  bond  Interest  at  $326,811;  de-  75  to  100  employees  will  be  em-  .004  leo.tio  166.500  of  mechanical  means  as  with  ground- 

reciation  at  $340,000;  and  tax  ployed  with  the  initial  unit,  when  Balance  l, 203.211  1.066.925-1,222.647  wood  pulp. 

-t.  ¥  ri  ' 

,r  a»  j:«r  o!  $3,239.  Prertoua  ,ur- 1  which  was  Incorporated  targelj-  with  E.Vo  p.r  .h.  '  ”’  *=  1  SSS  o  /rSJdlMW  shert  ot  j 

_  I  common  9.56  5.45  17.15  1  _  “ 


_ _ ®  Of  mechanical  means  as  with  ground- 

1,203.211  1.066.925-1,222.647  WOOd  pulp. 

289.633  278,265  267,686  .  a  . 

87,187  .  Sulphite  pulp— Is  used  In  the  man-  ] 

~-7T,V  ufacture  ot  high  grade  paper.  About  i 

^  8  .411  .88,660  9d4.96i  05  pg^  cent,  sulphite  and  75  per  cent. ! 

$62.26  $59.42  $48.20  !  mechanical  groundwood  goes  into  the  1 

,  making  of  an  ordinary  sheet  of  j 

9.56  5.45  17.1S !  pg,,.gp^,Pt. 


Curr.  asaet.  ..  .  .$2.90i'?6fl  is.sVs'.toi '  pulp-The  toughwt  of 

Curr.  iiab.4 .  596,083  608.832 !  all-  fs  largely  used  in  the  manu- 

w,  .  . -  - ^ —  I  facture  of  wrapping  paper,  or  any 

jN,  W.  Capital..  ..$2,305,677  $3,236,532  Qf^er  paper  in  vvhtbh  strength  is  re- 

Ril  O  "  Tv  quired. 

iHcrSCy  r stper  Co*  j  Kraft — Another  name  for  cither 

I  -  1  sulphate  pulp  or  for  the  paper  which 

From  sulphite  mill  and  grinder  |  is  made  from  this  pulp. 


Canada’s 

Finest 

Papers 

.  .  .  are  identified  by  the  famous 
*’  R  Shield  ”  Watermark  .  .  .  tho 
.symbol  of  quality  for  forty-eight 
years  past. 

Your  office  forms  and  stationery  are 
safe  on  Holland  Papers. 

There  is  a  grade  for  every  purpose, 
from  legal  record  to  commonplace 
memo,  and  each  grade  is  the  best  in 
its  class — the  best  that  manufactur¬ 
ing  skill  and  experience  can  produce. 

.  Made  in  Canada  by 

HOEAND  PAPERCO  LiniTED 

^igh  QmdeTlaperJdaherssIncclS^ 

nONTREAI.QJIE* 

•Jims  at  St  Jerome  Que.  oHdJiont^oVim^Ctae^ 


;  Mersey  Paper  Co. 

From  sulphite  mill  and  grinder 
room  tlie  product  of  a  fallen  forest 
travelled  through  giant  presses  to 
;  emerge  as  the  first  new.sprint  pro- 
I  duced  in  Nov.a  Scotia.  Eighteen 
j  months  in  the  making,  the  Mersey 
!  Paper  Company’.s  plant  at  tlie  vil- 
;  lage  of  Brooklyn.  Queens’s  Counly, 
I  ofhclally  began  it  output  at  the 
I  touch  of  a  switch  the  latter  part  of 
!  December  la.st  year.  Premier  E.  X. 
j  Rhodes,  of  Nova  Scotia,  and  t!o!. 

!  C.  H.  I/.  Jones,  general  manager  of 
,  the  company,  were  present  as  the 
j  series  of  proces.slng  machines 
swung  into  action — barking,  chip- 
!  ping,  grinding  and  digesting  Nova 
;  Scotia  wood,  and  turning  out  the 
!  fltflshed  product  ot  the  source  of 
j  the  raw  material. 

!  Actual  work  on  the  Mersey  plant 
‘began  in  June,  3928.  Today  its 
!  machines  have  a  dally  capacity  of 
1230  tons  of  newsprint,  representing 
1  the  refining  of  375  cords  of  wood, 
j  and  a  production  value  that  places 
the  newsprint  industry  in  the  prov- 
I  ince  second  only  to  coal  and  steel 
!ln  manufacturing. 

]  The  Mersey  Paper  Company, 
Limited,  was  incorporated  July  31, 
1928.  I.  W.  Killam,  who  was  chief¬ 
ly  Interested  in  its  construction, 
has  been  intimately  connected  with 
newsprint  for  practically  all  his 
!  life. 

!  The  new  mill  produces  250  tons 
!of  newsprint  dally  or  some  73,000 
i  tons  a  year  whilst  tho  expenditure 
for  pulpwood  In  this  province,  it  Is 
estimated,  will  run  Into  at  least 
I  <100,000  a  year  Ihu.?  keeping  at 
ilRtme  the  conversion  of  native  wood 
I  Into  paper  instead  of  eonding  it 
i  abroad  where  foreign  lands  may  ho- 
j  noflt  from  tho  procos.s.  It  is  expcct- 
'  ed  there  will  be  some  son  regular 
I  employees  ot  tho  plant  with  an  nn- 
1  nuul  wage  bill  of  some  $760,000  in 
!  addition  to  tlio  men  In  tho  woods 
I  and  other  kindred  departments, 
j  The  cost  of  the  plant  is  in  the 
!  vicinity  of  <12,000,000  and,  ns  with 
:  it  went  tho  government  development 
j  of  power  on  the  Mersey  River  in 
■j-order  to  supply  the  required  electric 
energy  at  a  furliier  expenditure  of 
some  <5,000,000,  the  outlay  on  tiieso 
two  very  large  opcratlou.s  on  the 
western  coast  of  Nova  Beotia 
Into  the  tidy  figure  of  at  least  <17,^ 
000,000  leaving  other  items  of  ex¬ 
pense  oiit'of  eensideration,  It  whs 
a  great  boon  for  employment  as  for 
the  past  eighteen  months  some  850 
men  have  been  working  the  outlay 
in  wages  running  over  <1,000,600, 

Just  recently  Reyal  Seeurilies 
Corporation  made  a  private  offering 
of  <3,000,000  Mersey  Paper  Company 
0  per  eent  <0  year  general  mort¬ 
gage  sinking  fund  geld  bonds,  car¬ 
rying  a  bonus  of  5  shares  of  eom- 
moD  stock  with  each  <1,660  bend. 


Machines — .\  name  applied  to  the 
intricate  machinery  wdiich  at  one  end  | 
takes  a  layer  of  thin  water  pulp  and  j 
by  rolling  and  heat  produces  at  the 
other  end  the  strip  of  paper.  A  100 1 
ton  machine  means  one  which  will  1 
roll  this  amount  of  paper  in  a  day.  | 

Pulpwood — Is  mostly  composed  of  1 
spruce,  with  smaller  proportions  of  j 
balsam  and  hemlock. 


Wood  Pnlp 

pulp. 


Another  name  for ! 


Types  of  Paper. 

Each  grade  of  paper  Is  made  from  i 
'  a  combination  of  various  types  of ; 
j  pulp.  It  will  be  of  Interest  to  trace  1 
I  out  the  combination  of  the  various ' 
j  types  of  paper.  No  bard  and  fast  I 
rule  can  be  laid  down  for  the  blend¬ 
ing  of  pulp  to  make  paper,  as  pulps 
!  from  the  same  mill  often  vary,  and 
i  a  definite  grade  is  often  the  result 
'  of  experimentation, 
j  Book  Paper, — This  may  be  said  to  j 
I  be  made  on  an  average  from  about  ! 
j  40  per  cent,  soda  and  36  per  cent, 
sulphite  pulp.  Old  book  paper,  rags, 
and  limited  quantities  of  other  mate¬ 
rial  supply  the  remaining  25  per  cent 
Of  a  total  ot  around  725,000  tons  in 
1923,  Canada  supplied  about  31  per 
cent,  of  the  American  pulp  require¬ 
ments.  The  largest  factor  In  the 
American  imports,  totalling  27  per 
cent.,  and  that  which  is  growing 
most  rapidly,  i.s  pulp,  almost  all  sul¬ 
phite.  Moro  than  half  0!  this  is ; 
from  Canada, 

Wrapping  Paper.  —  This  product; 

!  averages  in  its  romposltlon  about  40  j 
;  per  cent,  of  sulphite  pulp,  26  per  j 
i  eent.  of  Bulphato,  17  per  cent,  of  me- 1 
j  chanlcal  and  9  per  cent  of  manila  j 
!  stock  and  tho  remainder  of  other  | 
j  material, 

I  As  In  book  paper,  the  material  for  1 
!  wrapping  is  mostly  Imported  as  pulp  j 
i  Into  tho  United  Stales,  A  total  of  | 
j  about  27  per  eent,  of  that  country's  1 
j  requirements  conies  in  about  equal  j 
I  amuuntB  from  Canada  and  the  coa-j 
I  tiuent,  ' 

llourds—Some  80  pep  cent,  ef  the] 
contenta  of  eardboard  conies  from  all  j 
sort  B  of  wafte  paper  and  atraw,  The  j 
20  per  cent,  of  new  pulp  whloh  nop* ! 

!  nially  goes  into  the  manufacture  coB* ; 
i  sists  of  sulphite,  sulphate  and  me- ! 


Belting  fov  Every  Nee4 
Pulleys,  Saws,  Mill 
Supplies 

!f.  SMITH  BBLTDfti  WOBSS 
188449-149  York  Bt, 
Toronto,  Can, 


Prpvincial  Paper 
Limited 

Head  Office :  University  Ave.,  Toronto,  Out, 

0^'Ijnvfacturing 

ISook^  Writings  "Bond 
and  Qoated  BaperSj 
Sulphite  and 
(jvoundzvood  Tulp 


'Paper  at 

MILLE  ROCHES,  ONT.  THOROLD,"  ONT  > 

GEORGETOWN,  ONT.  I’ORT  ARTHUR,  ONT. 

Tulp  eJillj,  PORT  ARTHUR,  ONT,' 
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THE  FINANCIAL 


Paper  Mills 
Go  Into  1930 
Hopeful  Vein 


(Continued  from  Page  21) 
primarily  to  the  harnessinfr  of  the 
(Jrand  Falls  and  the  Installation  of 
the  largest  hydro-electric  plant  In 
the  ■Maritime  Provinces  at  that  point. 
This  6h,0h0  h.p.  generating  station  is 
the  big  factor  In  a  140,000,000  pro¬ 
gramme  of  expansion  in  the  pulp 
and  paper  industry  In  Netv  Bruns¬ 
wick,  which  lnclude.s  the  new  mill  atj 
Dalhotisie, 


previously  mentioned,  a 
new  sulphite  mill  at  Athol  which  is 
nearing  completion,  and  pulp  mills 
I  at  Chatham  and  St.  Leonard.  Con- 
!  siderable  expansion  took  place  dur- 
i  ing  the  year  at  the  Fraser  Com¬ 
panies  mills  whore  extensions  wore 
made  to  the  sulphite  and  paperboard 
capacity,  and  a  new  newsprint  ma- 
(  chine  was  installed  by  the  Bathurst 
‘  Power  an  i  Paper  Company  at  Bath¬ 
urst,  N.B. 

The  mills  manufacturing  grades  of 
paper  other  than  newsprint,  such  as 
book,  writing,  wrapping  papers  and 
paperboard,  experienced  a  fairly  sat¬ 
isfactory  year  with  some  falling  off 
in  evidence  towards  the  end  of  the 
year  due  to  various  causes,  among 
which  were  the  crash  on  tbo  stock 
market  and  the  unfavorable  crop! 
situation.  For  these  grades  of  paper  j 


On  Their  Way 


To  serve  one  of  the  larger  pulp  and  paper  mills  ...  a  small 
part  of  our  steady  contribution  to  one  of  Canada’s  greatest 
industries. 

The  diversity  of  our  service  brings  us  into  contact  with 
practically  every  phase  of  pulp  and  paper  mill  construction 
and  operation. 

SOME  OF  OUR  PRODUCTS  ^ 

Roll  Heading  Machines  Pell  and  Spigot  Cast  Iron  Pipe 

Mount  Continuous  Flanged  Cast  Iron  Pipe 

Caustkizing  and  Lime  Victaulic  Cast  Iron  Pipe 

Recovery  Equipment  All  Fittings  For  Above 

Renewable  Tooth  Gap  Sprockets  Special  Castings 

General  Foundry,  Machine  Shop  and  Pattern  Work 
Grey  Iron  Castings  Up  35  Tons. 


Showing  Method  of  Handling  Rolls  in  Finish  Room.  Port  Alfred  Division  of  Canada  Power  & 

Paper  C’orporation. 


have  to  wait  until  a  new  one  can  be 
financed  and  built.  Experience  baa 
shown  that  It  l.s  not  when  shortage 
la  coming  In  sight  that  new  capacity 
I  la  projected,  but  only  when  it  l.s  ac¬ 
tually  in  effect. 

Fluctuating  Return. 

Another  recent  tendency  in  the 
Industry  may  also  make  capital 
somewhat  slower  to  adventure  Into  It 
In  anticipation  of  requirements  than 
it  has  been  In  the  past.  The  fluc¬ 
tuating  character  of  the  return  on 
newsprint  Investment,  due  to  the  dif¬ 
ficulty  of  correlating  consumption 
and  capacity,  l.s  causing  investors  to 
look  with  more  favor  upon  a  news, 
print  enterprise  which  is  diversified 
with  some  other,  more  or  less  asso¬ 
ciated,  source  of  revenue.  The  most 
natural  diversification  is  that  of  the 
production  of  hydro-electric  power 
for  distribution,  and  there  la  a  grow¬ 
ing  tendency  to  combine  these  two 
classes  of  enterprise  in  one  com- 
pan.v.  Diversification  may  also  be 


I  time  althougli  on  several  occasions 
lu  1025  the  Canadian  monthly  output 
was  greater  than  the  output  of  U.S. 
mills  for  the  same  month. 

The  average  monthly  output  of 
I  Canadian  mills  in  1017  wa.s  57,166 
I  tons  and  In  I'tOO  was  227,403  tons, 
which  constitutes  a  remarkable 
record.  , 

ranada*s  Exports  of  A'cwsprlnt. 
Table  showing  the  destination  of 

Canadian  newsprint; 

•  1327 

To-  Tori'^  Tr*n.^  Totns 

rjn  1,748.410 

It  Ktngd^m  17a  f,. -.5  170, Ton 

So.  Am»rlfa 

AMStratta,  6-7,1.70  .iS.SOS 

Xow  Zealand  T.-.O?') 

So  Afrtea  I4,4.n  «.?07 

All  other  32,4.51  11.6()a  8.54i 


the  United  States  from  1017  to  1020 
Inclusive; 

Canada  CT.  S.  A. 
Tons  Tons 

1917  .  6S6.00n  1.359,012 

1918  .  73.S.327  1,260,28.5 

11919  .  794,f.67  1.374,.MT 

1920  .  88.3,21.7  l.fill.968 

1921  .  .812,787  1,226.183 

1922  ..  ..  ..  1.081.936  1,447.688 

3923  .  3.266,232  3,48.S,0'10 

1924  .  1.352.994  7.481.425 

1925  . . .  1,. 522, 217  1,630..71S 

1926  .  1,881.737  1.684.218 

1927  .  2.086..849  1.48.5,49,5 

1928  .  2, .781. 162  1.4i:.57:»| 

1929  .  9.728.8:7  1.392,276  I 

These  figures  shov.’  the  stead.v  and 

rapid  growth  of  the  newsprint  in¬ 
dustry  In  the  Dominion  from  686,hOO 
tons  )n  1317  »o  practically  four 
times  that  amount  In  1323.  In  1326 
Canadian  production  exceeded  that 
of  tho  United  States  for  the  first  I 


on  the  domestic  market  and  are 
therefore  affected  by  the  general 
country.  There  was  a  good  deal  of 
expansion  in  this  direction  and  sev- 
imslness  situation  throughout  the 
oral  new  units  have  been  added  to 
the  existing  mills  so  that  production 
for  the  year  was  f)n  a  higher  scale 
than  in  the  previous  year.  Export-s 
,  of  these  grades  of  paper  are  not 
'  large  as  tariff  walls  and  severe 
European  competition  place  Cana¬ 
dian  mills  at  a  disadvantage,  but 
there  was  some  export  of  this  class 
of  Canadian  paper,  mainly  to  Eng¬ 
land,  Australia  and  New  Zealand. 

Exports  14670  Greater. 

The  export  of  pulp  and  paper,  gen¬ 
erally,  plays  an  Important  part  In 
the  prosperity  of  the  Industry  amd  j 
in  the  economic  v.'cll-heing  of  the 
Dominion  and  In  the  past  year  the 
value  of  these  exports  was  greater 
than  In  any  previous  year.  In  1929 
the  total  value  of  wood-pulp  and 
paper  exported  from  Canada  amount¬ 
ed  to  $198,287,106  as  compared  with 
a  total  of  $192,771,615  In  1928.  There 
was  a  decline  for  the  year  In  the 
value  of  wood-pulp  exports  but  this 
decline  was  more  than  offset  by  the 
Increase  In  the  value  of  finished 
paper  exported.  Exports  of  chemi¬ 
cal  pulp  were  smaller  In  1929  than 
in  the  previous  year  but  there  was 
an  Increase  in  the  shipments  of  me¬ 
chanical  pulp  for  which  grade  there 
was  a  larger  demand  due  to  a  dry 
season  which  curtailed  production  In 
some  districts.  Canadian  production 


Newsprint  Outlook  Promising 

Despite  Temporary  Problems 


Caniam  Irm  Founprie 

LIMIITEID. 

Head  Office:  Montreal 


[  that  any  uniform  cour.'.e  of  action 
by  tho  Canadians  would  dominate 
the  situation.  In  the  effort  to  se¬ 
cure  such  a  uniform  course  of  ac¬ 
tion,  a  good  deal  of  Influence  has 
been  exerted  by  the  Premiers  of  the 
two  chief  pulpwood-ownlng  pro¬ 
vinces,  Quebec  and  Ontario,  who 
have  allowed  it  to  be  understood 
fiat  they  would  not  favor  any  opera¬ 
tion  by  which  a  single  company  or 
obtained  sub- 
its  pro  rata 


SITUATED  TO  SERVE  YOU 


I  group  of  companies 
j  stantlally  more  than 
I  share  of  the  total  business  available 
j  for  Canada.  The  provinces  have 
I  undoubtedly  a  strong  interest  In  the 
i  situation,  being  the  owners  of  pulp- 
j  wood  from  which  the  newsprint  is 
made,  and  being  naturally  desirous 
that  such  employment  as  the  indus¬ 
try  can  furnish  at  the  moment 
should  be  as  evenly  distributed  as 
possible  among  the  various  forest 
areas  and  mill  towns.  It  has  alsoj 
been  urged  that  the  exportation  ofi 
I  newsprint  at  a  slaughter  price,  such  I 
as  might  result  from  unrestrained 
competition,  would  amount  to  a  .sac- 
rificc  of  tlie  pulpwood  resources  of 
the  provinces  for  the  benefit  of  for¬ 
eign  publishers.  Against  this  lat-| 
ter  claim  It  is  urged  that  the  price 
obtained  for  newsprint  affects  only 
the  shareholders  of  the  company, 
and  ha.s  little  it  anjihing  to  do  with 
the  amount  paid  to  tho  governments 
for  stumpage  and  to  the  workers  and 
traders  of  the  provinces  for  lumber 
and  supplies.  At  the  moment  of 
writing,  Interest  seems  to  attach 
chiefly  to  the  question  of  the  extent 
to  which  the  Provlnical  Governments 
can  enforce  their  views,  having  re¬ 
gard  to  the  fact  that  a  considerable 
and  growing  proportion  of  tho  Indus¬ 
try,  even  In  Canada,  is  outside  of 
their  borders. 

A  factor  In  favor  of  tbe  newsprint 
companies  which  Is  probably  more 
important  than  the  support  of  the 
■Provincial  Governments,  and  which 
Is  frequently  overlooked  by  Investors 
in  their  securities.  Is  the  fact  that 
largo  consumers  of  newsprint  are  by 
no  mans  anxiou.s  to  enforce  a  price 
level  so  low  that  It  would  drive  out 
of  business  any  existing  mill  of  even 
moderate  efficiency.  Tt  cannot  be 
long  before  consumption  overtakes 
capacity  again,  and  when  that  con¬ 
dition  arrives  it  is  better  to  have  an 
old  mill  still  in  production  than  to 


the  United  States  producers  are 
being  slowly  but  steadily  driven  out 
of  business  by  the  disappearance  of 
their  raw  material  supplies.  Its  out¬ 
put  Is  now  practically  twice  that  of 
the  American  industry,  which  latter 
Is  diminishing  steadily  and  even  so 
is  kept  alive  to  a  large  extent  by  the 
Importation  of  pulp  from  Canada. 
With  the  rapid  growth  of  efficient 
and  modem  paper  mills  In  the  Domi¬ 
nion,  the  ability  of  the  older  United 
States  mills  to  draw  on  Canadian  i 
pulp  and  pulpwood  on  economic 


—  Plants  at  — 

St.  Thonuuy  OnL  Hamilton^  OiiL  Fort  WOIiain,  Ont. 


EMPLOrJIENT  DURING  1929, 
Employment  in  Canada  dur 
1929  was  on  the  whole  decld 
greater  In  volume  than  In  any  oil 
year  on  record,  6,7Q0  reporting  fir 
employing  a  monthly  average  of 
020,635  persons,  according  to 
Bureau  of  Statistics.  On  Deceml 
Ist,  1929,  the  Index,  (calculated 


the  management  of  the  companies, 
more  particularly  on  the  marketing 
side,  for  executives  have  had  to  real¬ 
ize  that  the  paper  business  consists 
not  merely  in  making  paper  but  In 
finding  people  who  will  buy  It. 

And  finally,  a  point  which  seems 
to  have  been  entirely  overlooked  by 
Ihe  market  commentators,  the  news¬ 
print  companies  must  have  made 
nearly  a  million  dollars  of  unexpect¬ 
ed  profits  during  the  last  few  month.s 
a.s  a  result  of  the  premium  on  New 


42,000  tons.  Is  now  taking  173,500 
tons,  and  large  Increases  arc  shown 
In  the  trade  to  Australia  and  New 
Zealand.  Systematic  and  co-ordinat¬ 
ed  research  Is  steadily  increa-sing  the 
efficiency  of  tho  Industry.  It  is  ex¬ 
tremely  free  fropi  labor  problems, 
living  conditions  In  the  mill  towns 
are  excellent,  and  there  has  been  a 
steady  Iniproi’cmcnt  In  the  quality 
of  the  labor  employed  in  respect  of 
character  and  intelligence.  There 
has  been,  especl.nlly  in  the  last  year 


the  Dominion  Bureau  of  Statistics 
emphasized  once  more  the  Important 
place  occupied  by  pulp  and  paper  In 
tho  structure  of  Canadian  develop- 
I  ment.  The  capital  investment  In 
!  the  Industry  for  that  year  amounted 
to  $685,687,4.59,  which  was  an  In- 
(  crease  of  18.3  per  cent,  over  the 
I  total  for  1927.  As  this  sum  Includ- 
'  ed  only  those  mills  In  actual  opera- 
i  tlon  during  1928,  and  there  has  been 
,  a  good  deal  of  construction  end  ex- 
I  panslon  during  tho  past  year,  •  the 
present  total  of  capital  Invested  is 
now  considerably  higher  than  the 
figure  given  and  pulp  and  paper 
_  ranks  easily  first  In  this  regard 


which  two  j-ears  ago  took  less  than  ‘  or  so,  a  considerable  Improvement  In  York  exchange. 


ANGLO-CANADIAN 
PULP  and  PAPER 
MILLS,  LIMITED 


the  past  year.  As  the  6'anadian 
production  is  about  twice  that  of  the 
United  Statee,  and  a  large  part  of 
the  American  production  Is  con¬ 
trolled  by  Interests  which  also  rank 
largely  among  the  Canadian  produc¬ 
ers,  It  appears  to  be  generally  agreed 


Laboratories  Have  Played 

*  Important  Role  Progress 


expansion  Is  planned.  The  recent 
granting  of  power-rights  on  the  Lois 
Blver  has  enabled  the  Powell  River 
Company  to  proceed  with  plans  to 
enlarge  the  capacity  of  Its  mills  and 
the  new  work  Involved  calls  for  an 
expenditure  of  close  on  $6,000,000. 
There  are  several  other  programmes 
for  extension  and  building  In  the 
province  some  of  which  are  still  In 
the  formative  stage,  but  there  will 
he  considerable  activity  In  this  direc¬ 
tion  during  tho  coming  year. 

Present  Indlcallons  are  that  busi¬ 
ness  conditions  In  the  coming  year 
will  be  satisfactory,  although  It  Is 
doubtful  if  the  high  level  of  the  pastj 
two  years  will  be  fully  maintained, 
and  the  Influence  of  the  stock  mar- 1 
ket  crash  will  undoubtedly  be  felt.  I 
Fundamental  conditions  In  (Canada  j 
are  sound  and  while  the  past  two  or  j 
three  years  have  been  prosperous, 
there  has  been  no  boom  but  a  period  I 
of  steady  progress  and  upbuilding  so  i 
that  any  drastlo  decline  Is  unlikely. 
The  prosperity  of  the  pulp  and  paper 
Indnatry  is  dependent  upon  tbe  gen¬ 
eral  prosperity  of  Canada  and  the 
United  States,  and  indications  are 
that  while  there  may  be  some  slack¬ 
ening  of  business  in  the  first  part  of 
tbe  year  it  is  probable  that  by  the 
latter  part  of  the  year  a  fairly  satis¬ 
factory  level  will  have  been  estab¬ 
lished. 

Omnmdatm  Pnlp  md  Paper  Xxports 
Ml*.  1930. 

Pulp  Paper  Total 

■J91S 


Pulp  and  Paper  Industry 


(Continued  from  Page  23) 


Over  100,000  mechnlcal  and  physical 
tests  have  been  made  on  forty-nine 
Canadian  species. 

These  have  been  freely  consulted 
for  Incorporation  In  city  building 
codes,  and  In.  specifications  for 
poles,  piling  and  structural  timber. 
Such  accurate  Information  remoi’es 
discussion  with  regard  to  relative 
strength  from  the  level  of  guess 
work  to  that  of  certainty.  It  has 
aided  materially  In  several  specific 
instances  In  establishing  Canadian 
timbers  In  markets  where  prejudice 
was  restraining  them  from  their 
full  enjoyment  of  such  markets. 

Technical  Service  to  Industries: 
Probably  one  of  the  most  Important 
functions  of  the  Forest  Products 
Laboratories  Is  Its  usefulness  as  a 
bureau  of  Information  for  the  lum¬ 
ber  Industry.  Hundreds  of  enquiries 
of  Canadian  origin  are  received  each 
year,  and  also  a  very  large  num¬ 
ber  from  foreign  countries,  Inter¬ 
ested  In  Canadian  timber.  While 
the  results  of  this  work  may  not 
be  so  immediate  or  definite,  they 
are,  nevertheless,  cumulative,  and  of 
very  real  value.  , 

The  laboratory  Is  In  touch  with 
work  being  done  In  similar  organ¬ 
izations  In  other  Important  timber 
countries,  so  that  It  can  give  the 
enquirer  the  benefit,  not  only  of  Its  | 
own  researches,  but  of  advice  ro-' 
garding  researches  along  related 
lines  In  other  laboratories.  The 
laboratories  have  worked  in  close  j 
eo-operation  with  trade  commission-! 
era  of  the  Department  of  Trade  and  i 
Cemraerce  to  great  advantage  in 
many  problems  affecting  foreign, 
markets  for  Canadian  woods.  j 


waste  wood.  In  order  to  hare  de- 
!  finite  knowledge  of  tbe  physical 
conditions  of  such  waste,  a  com¬ 
plete  survey  has  been  made  at  re¬ 
presentative  ml" 
waste  classified, 
now  available  regarding 
and  condition  of  this  material.  One 
encouraging  feature  of  this  survey 
Is  the  fact  that  the  percentage  of 
wasto  was  found  to  be  much  lower 
than  anticipated.  It  Is  also  signifi¬ 
cant  that  In  some  cases  it  has  been 
poaaible  almost,  if  not  entirely,  to 
eliminate  the  mill  burner.  Already 
conalderable  amounts  of  this  waste 
are  being  used  for  pulp  and  paper 
while  very  large  quantities  are  be¬ 
ing  'fhogged”  for  domestic  fuel.  With 
the  development  of  the  pulp  and 
paper  industry  on  the  Coast,  and 
with  attention  focussed  on  the  utili¬ 
zation  of  mill  waste,  it  is  reasonable 
to  expect  that  Increasing  returns 
will  accrue  to  tbe  mills  from  this 
claas  of  material. , 

Data  for  Building  Codes  and  spe- 
elflcatlons:  Timber  is  atill  one  of 
the  most  important  atruetural  ma¬ 
terials  in  America,  and,  therefore, 
the  question  of  strength  is  a  matter 
of  prime  importance,  For  timbers 
used  in  mill  construction,  house 
construction,  telegraph  and  telphone 
polea,  railway  ties,  bridge  timbers,  j 
eolyerta,  trastlea,  piling,  aeroplane 
eonatruetion,  ell  derricks,  railway 
car  oonatructiem,  automobile  body 
construction,  agrleultural  Imple- 
menta,  and  a  great  variety  of  the 
ueea,  exact  information  la  necessary 
regarding  ralatlve  atreagtha  of  all 
important  Canadian  woods,  and  all 
important  Canadian  foreign  weeds. 


and  all  such 
Definite  data  Is 
quantity 


Newsprint  Paper 

Capacity  500  Tons  Daily. 


sT,i7«,oo9  rr.sfli.ets  9#,g«7.e64 

.1930  Ts.iss.ers  ae.rsi.oio  is3.i4s.988 

1911  SI, 188,878  78,078,498  108,110,170 

‘1988  41,047.848  74,888.893  118,873.743 

1828  47)027,199  83,770,887  140.798.483 

1884  40,842.872  88,841,407  188,481.488 

1888  47.811,808  108,884.048  104.888.981 

1888  8I.07U1I8  181,414,818  178.48l.8l8 

,1827  48,888,041  128,007.I8|  178,803,298 

'1828  48,914,122  147,199,782  102,77U?18 

1928  41,677,021  184,710,098  198,287,109 

iNftwmiat  Prodnetiwii— Canada  and 

r.  s.  1. 

TKa  feiiswing  table  abowa  the  pro- 
duotlan  of  newsprint  in  Canada  and  ^ 
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Quebec  Forestry  Chief  '  ,  S«9*“ 

Sees  Brighter  Outlook  ^“t’News“int 

Quebec  and  Ontario  Governments  Largely  Instrumental  in  Agree* !  ,  “I - - 

ment  Which  May  Improve  Newsprint  Situation— Canadian  L.,  (Continued  from  Page  21) 

urpa ^  All  of^j^  of  P^p^d  r.:;;cr 

‘  ?*'V^*iS"***  Operators— Fallinf  Off  m  Tun-  ^hed  and  driven  down  the  stream, 

her  Cut  Reported.  .  I  Thu  nn^ertAvin.  i<= 


mulating  of  any  valuable  system. 

* e  MCOala  This  is  one  of  the  most  progressive 

Tl  *  ■  U|  steps  Canada  has  taken  in  regard  to 

O  KC8  a  l&CC  her  forests  and  is  evidence  of  a  new 

V  1^  •  a*  and  enlightened  outlook  in  the  Do- 

Ifl  INCMTSpnilt  minion  as  a  whole,  an  outlook  cal- 

_ _ _  ~  culated  to  safeguard  the  future. 

(Continued  from  Page  21)  ^he  greatest  constant  menace  to 

^  ,  ...  .  our  forest  industries  is  fire,  which 

they  must  depend  largely  on  wood  has  always  presented  a  special  proh- 
produced  within  their  own  water-  lem  to  this  continent,  where  forests 
shed  and  driven  down  the’  stream  ure  on  such  heroic  scale.  Nova  Sco- 

Thls  undertaking  is  th*e  product  of  f  I’'® 

,,  ,  ,  j  u.,  .  .  mldity  continually  present  in  the 


In  the  annual  report  of  the  Min-  last  year,  as  against  3,121  in  the  Itandinl°Vnva‘*«?^nHa!?l  atmosphere,  has  been  more  fortunate 

...er  I.nu.  »nd  For.,.,  o,  th.  P™v,o„»  Turn'd c7 

province  of  Quebec  recently  tabled  Lumber*Camps  Be<0pened.  vllle,  one  of  the  most  active,  and  pro-  therefore,  caiUe  as'Sdfnefhldg  dt  a 
by  the  Hon.  Honore  Mercier,  the  Commenting  on  lumber-camps,  Hr.  *^''0®a(Y6  men  of  the  province.  The  surprise. ' 

chief  of  the  provincial  forestry  ser-  Piche  hails  the  reappearance,  after  ^be  plant  the  ,  jjany  private  companies  have  in- 

vice  says; _  a  lapse  of  some  years,  of  nine  com-  ,,,  Charles  Wright,  |  stalled  yery  efficient  systems  for  fire 

"Tha  ♦  «  tt  !  Pany  camps.  There  were  2,274  wo-  ®  wolrville,  a  fine  type  of ,  protection,  which  guard  not  only 

The  paper  industry  is  suffering  men  and  3.181  young  children  in  the  ®  sterling  character  and  their  own  limits  but  the  surrounding 

slightly  less  from  overproduction,  bush  last  year,  as  against  2,772  and  abilltj,  whose  tragic  death  last  country;  the  Government  has  also 
thanks  to  an  understanding  reached  3,891,  respectively  in  1927-28.  sumnier  in  one  of  toe  worst  level  ^one  much  for  the  safety  of  the 

between  toe  Canadian  mannfartn.  "^be  decrease  in  this  class  of  forest  ‘crossing  accidents  that  has  ever  forests  in  building  and  operating  fire 

r^ir.  !n  a,  r  ^  population  is  welcomed,  it  being  in  the  Province,  was  an  towers  throughout  Nova  Scotia,  also 

s,  an  understanding  reached  tard-  held  that  the  bush  is  no  place  for  (D®sf*mable  loss  to  Nova  Scotia.  in  equipping  fire  stations,  and  in  the 
lly,  but  which  would  never  have  been  women  and  children,  though  some  of  ,  Wright  have  organisation  of  its  forest  ranger  sys- 

reached  at  all  without  the  timely  In-  tbe  siAaller  contractors  may  find  it  contributed  largely  to  the  develop-  The  past  summer  proved  a  test 

I  tervention  of  the  Governments  of  the  advisable  to  bring  in  their  families.  of  industry  in  the  I^ovlnc^  the  fj,,  the  efficiency  of  all  systems 
'  It  ‘s  felt  that  the  wife  of  the  man  PaP"  Com-  „gg  ^nd  the  low  fire  loss  in  spite 

p  ovlnces  of  Quebec  and  Ontario.  Na-  ^ho  leaves  his  farm  to  work  in  the  being,  by  any  means,  their  gj  ^j,g  extremely  great  hazard  is  a 

turally,  the  position  is  improving  woods  in  winter,  should  stay  at  home'  •nitlal  venture,  but  rather  the  pro-  tribute  to  both  private  and  govern- 

wlthout,  however,  being  very  brll-  and  look  after  the  property  until  his  “Oct  of  their  experience  and  success,  ment  measures, 

llant.  return  in  the  spring.  The  company  ,  ,,  ®®  i  ^  ^  mate-  jjjg  public  entry  into  toe 

.  ...  camp  system,  in  bygone  days,  was  assisted  the  Pulpwood  Indus-  ^go^g  without  a  permit  was  a  step 

This  problem  will  be  solved  'when  fgr  men  only.  ^*'y  biova  Scotia,  which  has  ex-  which  impressed  the  magnitude  of 

manufacturers  know  enough  to  buy  Attention  is  drawn  to  the  turning  during  1929.  tjjg  danger  on  the  minds  of  Nova  Sco- 

all  the  pulpwood  offered  on  the  Can-  in  to  toe  Department  of  31  company  it  is  to  pulpwood  that  we  now  naus,  proving  good  publicity  as  well 

adlan  markets,  for  that  will  reduce  sports,  by  the  following  companies:  o°Jg,^°gf as  a  sound  protective  method, 

by  an  equal  amount  the  manufacture  ber°  Co'!.*  Ste.°  Anne  Paper ^CiTrapa^!  (pc®®!-  (pc  Pulpwood  appears  destln-  Reasonable  and  Public  Spirited. 
jOf  paper  In  the  United  States  and  do  st.  Lawrence  Paper  Mills,  Brompton  (®  replace  our  dying  lumber  in-  Canadians  as  a  people  have  shown 
away  with  overproduction.  We  look  Pulp  &.  Paper  Co.,  Brown  Corpora-  du^stry  regarding  the  decline  of  themselves  to  be  unusually  reason- 

forward  vcrv  earnesflv  to  this  solii-  1*®".  Canada  Paper  &  Power  Co.,  ^“ich  we  hear  the  expression  of  so  able  and  public  spirited  in  matters 

tinn  Canadian  International  Paper  Co.,  E.  regret,  unfortunately  too  often  concerning  the  national  welfare,  and 

,  ’  ®  assure  ellers  of  g  Eddy  Company,  Limited,  Mohawk  ucconipanied  by  an  unreasonable  j  there  are  two  things  in  particular 


Reasonable  and  Public  Spirited.  | 
Canadians  as  a  people  have  shown  I 


tion,  which  would  assure  sellers  of 


pulpwood  of  a  sure  market,  wtoich  |  Securities.  Price  Brother’s  &  Co.,  resentment  towards  the  newer  in-  which  wUl  always  reflect  great  ere- ! 


ought  to  be  remunerative.”  Limited,  and  the  Lake  St.  .lohn  Pa-  du.stry.  ^pon  them  namely,  the  way  in  | 

The  report  also  shows  that  the  per  Company.  Conserratisni  \  Bar.  -  which  toe  general  public  respondea  i 

general  cut  for  1928-1929  was  60,000,-  The.se  reports  cover  a  superficial  .  .  "to  the  appeal  to  protect  the  forests 

000  board.feet  less  than  that  of  1927-  area  of  6.936  .square  miles  carrying  'p*®  regard  it  is  well  to  re-  from  fire  immediately  toe  facts  were  I 

1928,  the  total  for  the  last  12  months  26,202,.303  cords  of  softwood  and  6,-  ™®niber  that  toe  conservatism  which  pyf  before  them,  and  the  amicable ; 

having  been  1,217,803,793  board-feet.  942.393  cords  of  hardwood.  '®  opposed  to  change  as  such  has  manner  in  which  the  newsprint , 

There  was  a  marked  falling  off  in  The  total  cruised  timber  limits  of  c®”®®*!  many  peoples  to  oppose  inno-  manufacturer^  arrived  at  an  agree- 1 

pine,  but  spruce  and  hardwoods  the  province  of  Quebec  are  given  as  nations  which  had  progress  written  ment  last  year  when  toe  industry  1 


ConserraUsni  \  Bar. 


deemed  to  hold  their  own  and  even  26,805  square  miles,  embracing  100,- 


indicated  slight  advances. 
Burned  woods  registered 


I  641,546  cords  of  softwood  and  21,396,- 
de- I  460  cords  of  hardwood.  This  Infor- 


was  facing  a  crisis.  I 

Those  inclined  to  irrevocably  make  ^  country  composed  of  business  | 
up  their  minds  that  the  thing  of  the  men  and  a  general  public  of  a  calibre  | 


Srease  of  69,000,000  board-feet  for  the  mation  is  based  on  detailed  reports  ^®  ideal  thing  should  face  measured  by  these  things  seems 

aast  year,  the  total  being  173,000,000  |  received  from  various  lumber  com-  ii>®  i®®i  ibe  absolute  ideal  is  dfgttned  to  develop  along  enllghten- 


,)oard  feet,  while  green  timber  ■was  panics.  only  possible  in  an  ideal  world.  The  lines  in  tbe  least  possible  time,  I 

ip  about  9,000,000  board-feet,  with  a  Fire-loss  during  the  past  year,  due  imperfect  conditions  under  which  it  om-  forests  have  a  strong  ally 
otal  of  1,045,000,000.  to  tiie  wet  weather,  was  practically  must  exist  in  actual  life  take  from  jp  gu(,j,  human  element.  It  would. 

As  regards  the  matter  of  employ-  nil,  but  toe  forests  had  an  unwelcome  it  much  of  its  theoretical  perfection,  therefore,  seem  that  the  people  who 
pent  in  the  province’s  forests,  the  re-  visitor  in  the  shape  of  the  hemlock-  i^  actual  practice  the  nearost  ap-  gi-Q  using  up  our  paper  to  pr«^lct  the 
)ort  also  shows  a  decrease.  In  1928-  looper,  a  smooth  caterpillar  which  proach  to  the  ideal  we  can  generally  ultimate  ruin  of  our  forests  and  to 
9  there  were  10,490  fewer  men  em-  changes  into  .a  small  white  moth,  make  is  the  adoption  of  the  best  and  bemoan  Its  Inevitability  would  spend 
loyed  than  in  the  preceding  year;  This  was  a  newcomer  in  1928-1929  most  practical  thing,  under  existing  their  time  far  more  profitably  in 
he  totals  being  44,764  for  1927-28  and  and  played  havoc  with  conifers,  conditions,  at  a  given  time.  suggesting  constructive  methods  of 


4,374,  for  1928-29.  There  were,  aiso  I  showing  particular  partiality  for  bal-  The  Pulpwood  Industry,  however,  forestry  for  this  country  where  lead- 
nly  2,832  lumber  camps  in  operation  '  sam.  should  not  be  regarded  as  something  gj,g  citizens  generally  have  prov- 

- - -  forced  upon  us  because  of  our  lost  themselves  so  ready  to  adopt  poll- 

_  _  _  trade  in  lumber,  for  to  all  who  look  cjgg  calculated  to  build  up  a  pros- 

anort  Isstied  on  I^tOSfTCSS  ‘**®  lu®®t*P“  ^*th  an  unbiased  perous  and  progressive  nation. 

^  AOOMCM  V  M  f  r  •  ^‘*1  I’®  apparent  that  an  our^ance.stors  have  been  a  race  of 

Made  by  Research  Institute  ”^rr:r'*toi*ide"aT"tharan\^;e“^^^^^  dlllonTn  i,unmnj*ura^iund*i^ 

The  first  annual  report  of  the  Pulp  I  staff  together  with  the  office  and  l^cons^JvItlordMliSed^trSKrthe  he"lt!ige“for*ari  tlme."*“ 

Id  Paper  division  of  the  Forest  mechanical  staff  make  a  total  com-  j^^ests  of  the  Province  on  a  sustained  (orc®t  heritage  for  ail  ume. 
roducts  Laboratories  has  recently  plement  of  some  twenty-nine  staff  ^  ^  pulpwood  operation  is  . 

3en  released  show  ng  the  work  ac-{  members  for  1930.  preferable  not  only  because  a  greater  '  M  ADlTm  rYDANCTHN 

impllshed  since  the  offmlal  open-;  The  largest  undertaking  and  cer-  percentage  of  the  tree  can  be  turned  MAKIIlCU  JuAlnrijiUrl 

g  of  the  Research  Institute  on  the!  tainly  the  most  disappointing  in  into  mer^chantable  nroduct  than  , 

casion  of  the  Pulp  and  Paper  ConJ  some  ways  has  been  the  completion  the  case  with  lumber— which  inci- |  IM  DAppD  lAiniKTRY 

mUon  in  1929  together  with  the,  of  the  experimental  milt.  This  un-  dentaiiy  means  less  waste  and  slash  i  1P|  lAlbll  inUUOlIlI 

■search  program  for  the  coming,  derfaking  has  proved  itself  to  be  ipft  in  the  woods  to  become  a  fire  1  _ 

.entirely  out  of  proportion  to  what  hazard— but  also  because  a  stand  Tk_„  Will 

The  development  of  the  division  was  originally  anticipated  and  con-  designed  for  use  as  pulpwood  has  a  o  I 

is  been  largely  centred  in  the  fol-  sequcntly  has  absorbed  time,  labour  quicker  crop  rotation  hence  more  “  ,  V**®  wemtion 

;wing‘ major  problems:  and  material  to  a  discouncertlng  immediate  returns  to’ the  operator.  m  N.B.  Before  Spring 

(1)  Development  of  "Research  /I®®®®®’  "*^®*y**PS  t“®  I®^  an  important  incentive  to  the  prac-  — - - 

•Ogram”.  this  condition  as  exemplified  through-  Mnritime  Bureau  The  Flaancial  Time* 

(■^i  nai-ainnniont  nf  staff.  ®®t  (ast  year,  I  feel  that  it  has  been  tho  artnai  mnnatnrv  1-toia  tn  Saint  .Tnhn. — ^The  fruition  of  nlan''' 


MARKED  EXPANSION 
|IN  PAPERJNDOSTRY 

Three  Major  Develcmments  Will 
Be  Brought  Into  Ooeration 
in  N.B.  Before  Spring 


ogram  . 

(2)  Development  of  staff. 


The  actual  monetary  yield  to  the 


Maritime  Bureau  The  Flaancial  Timea 

Saint  John. — ^The  fruition  of  plan-" 


(3)  Completion  of  the  experiment-  almost  entirely  j®  two  factors,  individual  is  approximately  the  same  !  for  the  development  and  expansion 
mill  Installation.  first  the  receipt  of  additional  equip-  ^  quantity  of  lumber  and  pulp-  of  the  pulp  and  paper  industry  in 

motiT  H’ltn  Itc  OAfiri  An  t  />rtnciimn_  _  '  .  r  .  ...  *  ■ i  _ ... 


mill  Installation.  iirsi  me  receipi  ot  duaiuonai  equip-  ^  quantity  of  lumber  and  pulp-  of  the  pulp  and  paper  industry  in 

W’hilst  these  problems  have  un-  Produced  from  the  same  stand  i  the  Maritlmes  is  marked  this  year, 

'lato  ihe  operation  of  the  division  ®?  trees,  _  To  the  country  in  the  form  |  Already  the  blr  M®raey  plant  ^_at 


lam  tne  operation  OI  me  uivisioui,  ,  ,,  ,,  and  srmnd  fhe  ImnnaafM  me  luuiiiij,  m  mo  lui  m  —  -- 

oughout  the  year,  it  has  1®”®'  litf  of  ifr*;^\nd®  is"  steS  *pr?du^ 

ned  as  an  active  research  organ- ,  „eccssary  to  bring  a  J.®  1''.^®°  f  g®d  „„  pAJuarv  14tb  FTeE  S- 

f?“of  wS' coUred  ^has*  bee^  .a !  ‘"t®  P[®f  ^  operation  once  Significant  Announcement. 

10  or  worn  covereu  nao  uc  ii  a  accomplished  its  major  in-  The  announcement  of  the  Federal  into  oneratlon  the  mammouth  struc- 

',c“°"b«n  aS  th'roug  '«  “If  ‘'™  “!  »  ‘^'■""'rr  '‘“r*”*  “»  r»rro7M°Va^,.“r?.7^^  ’c.m- 

■  last  two  or  t^ree  1”  complete  operation  save  the  diges-  effect  hat  an  inventory  of  the  Do.  ^t  Dalhousle.  N.B.,  the  largest 

last  two  Ui  miv^  .Jtai.'i.  iuc  Jgj.  roonj  which  has  been  delayed  minions  Forest  Resources  would  be  „,,in  ,,nd  naner  nlant  in  the  Alarl- 
.gress  made  has  been  reported  ]  technicalities  outside  of  our  taken  is  highly  significant.  Such  an  ^  ^  ® 

’Va^*”^nd"the  rcSs  5ondllls!^d  i investigation  is  a  sound  foundation  Following  this  la  the  announce- 


. —  ;  ■  ■  ■  I  unnicaiaie  comroi.  ii  is  coniempiai-  invesugauon  is  a  souna  lounuation  Vnllowlns^  this  is  the  announce- 

t  m%;7eV  for'^^llic^^^^^^^^  "®  for  the  inauguration  of  scientific  „enf  toaf  toe^w  mm  b 

‘search  Sites”!  The  ilsuo  qf !  “on  prior  to  the  annual  meeting.  |  forestry  and  a  necessity  for  the  for-  pra ser  Companies,  Ltd.,  at  Athol- 

‘search  Notes”  containing  these  I  - - - - - - - - - -  vllle.  near  Campbellton,  will  also 

ides  will  be  available  for  distri-l - be  placed  in  commission  about  the 

‘ion  prior  to  the  annual  meeting  ^  ^  «  middle  of  February.  ,  ^  • 

the  association  and  will  contain  Thus,  before  toe  spring,  two  largo 

le  seventeen  articles  prepared  by  M  m  M  industries  to  utilize  New  Brunswick 

jibers  of  the  staff  on  their  work.  _ _ _ _ _  forest  products  and  one  in  Nova 

Josely  ^®®°®‘“g® ^  To  the  Editor.  I  "As  a  matter  of  fact,  the  natural  toeir*^produchig*career.‘^Th^^^ 

"Research  Program”?  This  wo?k  ^ear  Sir.-The  attention  of  Cana-  c®urse  ®f®^®"®7‘®P>;®f  ess  fore-  Brunswick  Pl«P®have  followed  th® 


A  Prophecy  Fulfilled 


,  b^;*n*^Irried  out  in ’ conformity  |  dians,  at  the  present  time  so  inten-  l^r^xUC'julS^^^  S^Fa*!!^  ?.*  a"nr«e»ey 

■ent*’ oSS  ®®"'r'’®“‘’  Sant  brought  in  It’s  trfin  the  deveL 

ton^’ of  thr^as^ociJtlon  ™s  country,  has.  with-  development  we  have  been  steadily  opment  of  the  energy  on  the  Mersev 

ion  of  toe  association.  rnis  doubt,  been  drawn  to  an  official  curtailing  the  proportionate  amount  River  by  the  Nova  Scotia  Power 

em  has  woiked  veij  well  and  statement  recently  published  by  the  of  our  export  shipments  of  pulp-  Commission 

esentative  of  the  last  phase  of  Dominion  Bureau  of  Statistics,  a  wood.  Is  it  not  reasonable  to 

development  there  will  be  dis-  statement  which  has  been  the  sub-  assume  that  ,as  our  needs  still  fur- 

ited  a  full  week  prior  to  the  ject  of  wide  editorial  comment  in  ther  increase,  we  will  consume  a  IkP/YFUTirfl  Flin  H 

Ing,  mimeographed  copies  of  the  the  press.  The  statement  is  ebarg-  still  further  proportion;  and  that.  |Jr.|.r.lilnr  K  1  ULl 

learch  Program  ,  in  which  the  gd  with  significance.  It  is,  as  fol-  automatically,  without  any  breach 

ous  investigations  are  analyzed  jq^.g.  of  j^ith.  without  injustice  to  any-  TYDADTC  I  AlUCD 

fully  discussed.  In  this  way,  it  “The  exportation  of  unmanufac-  one,  and  without  incurring  ill-will  KAl  UK  I J  IiUiiIjK 

oped  that  every  one  Interested  tured  pulpwood  is  decreasing  in  we  will  reach  the  place  where  all  MAa*  vaaav  wivm  • 

le  work  of  the  division  will  be-  quantity  and  relative  Importance,  the  pulpwood  we  produce  in  Canada  - — 

fully  informed,  as  to  the  in-  whil®  the  further  manufacture  of  will  be  fabricated  in  Canada?”  Canadian  exports  of  pulp  and 

d  fields  of  work  and  will  take  this  raw  material  into  pulp  in  Cana-  This  statement  was  made  in  sup-  paper  in  December,  according  to  the 
ctlve  interest  in  their  discus-  dian  mllU  is  increasing  at  a  rapid  port  of  the  Association’s  contention  renort  issued  by  the  Canadian  Pulp 

and  development.  rate.  ...  A  tendency  towards  the  that  an  embargo  on  the  export  of 

Pmi.inm  nf  more  Complete  and  profitable  utlllz-  pulpwood  was  not  necessary  to  se-  ''^®^®  '^**“®** 

Problem  of  Staf .  Canada  of  raw  or  partly  cure  the  manufacture  of  our  pulp-  '"1^*®**  d®®*"®®®® 

•onehout  the  period  of  building  manufactured  materials  is  clearly  wood  in  Canada.  ®^ 

ruction  and  machine  installa^  indicated.  ...  In  1908  these  raw, pro-  The  amazingly  rapid  way  in  which 

no  attempt  was  made  to  build  ducts  constituted  ne.arly  two-thirds  this  prediction  is  being  fulfilled  December.  19-8. 

ae  operating  staff  of  the  divi-  ®li^®  „'!F®i®  ®“‘ •  ‘®®®  ®?®^®  ^  thorough  knowledge  3?o%!>6  an^ 


Wood  pulp  exports  for  the  month 


Emerging  from  this  condition  one-quarter.” 


of  the  industry  and  a  recognition  of  T,®'’® 


ghout  the  year  just  passed,  the  the  tense  of  this  statement  were  economic  trends  will  result  in  relia- 

em  of  assembling  a  competent  changed  it  would  in  content  be  an  ble  forecasts  which,  if  heeded,  are  813.799,676  res¬ 
ting  staff  was  undertaken  as  ai  ®!'”®®!  quotation  made  by  the  ,  valuable  guides  to  action  or  deter-  Pectlvely  in  November. 

•m  of  nrimary  importance  En-!^®“®dian  Pulpwood  Association  ini  rents  from  the  adoption  of  a  policy  Y®®*"  value 

the  vear  with  a  technical  1^25,  and  a  comparison  of  the-twoUhat  will  prejudice  the  best  inter-  ®*  ®“d  paper  exported  from 

nf  «iv  men  we  have  at  the '  reveals  a  striking  fulfillment  of  this  aests  of  an  industry  or  a  nation.  Canada  amounted  to  8198,287,106  as 

t  tlmea  stafTofthmeeo  with  |  Very  trily  yours.  compared  with  8192,771.615  in  1928, 

ditional  appointments  to  be  I  The  forecast  made  by  the  Cana-  RALPH  P.  BELL.  ®n  increase  for  tbe  year  of  $5,615,- 

enriv  in  1930  This  technical  dian  Pulpwood  Association  in  1926  Vice-President  and  Manager.  491. 

^  *  Ig  follows!  *  f'*ano#1fon  A  n*. I ir.vnf^«*(a  rtf  wrtriH  TAllIn  foi*  fViO  Vl$ai* 


BAILEY  BOILER  METERS 


ts  from  the  adoption  of  a  policy  ^b®  y®ar  1929  the  total  value  j 

;  will  prejudice  the  best  inter-  ®*  ®“d  paper  exported  from 

of  an  industry  or  a  nation.  Canada  amounted  to  8198,287,106  as 
Very  truly  yours,  compared  with  $192,771,615  in  1928, 

RALPH  P.  BELL,  increase  for  tbe  year  of  $5,515,- 

Vlce-Presldent  and  Manager,  491. 

Canadian  Pulpwood  Association.  i  Exports  of  wood  pulp  for  the  year 

were  valued  at  $43,577,021,  which  was 
a  decline  of  $2,037,802  from  the  total 
for  the  year  1928.  Exports  of  paper  I 
in  1929  were  valued  at  $154,710,086  I 
as  compared  w’lth  $147,156,792  lu  | 
1928,  an  increase  for  last  year  of 
$7,553,293. 


INDICATE; 


RECORD; 


INTEGRATE; 


Steam  Flow,  Air  Flow  and 
Furnace  Draft. 

Steam  Flow,  Air  FIov(r  and 
Flue  Gas  Temperature. 

Steam  Flow. 


Bailey  Meters  enable  the  fireman  to 
maintain  maximum  efficiency  at  all  times 

BAILEY  METER  CO.,  LIMITED 

<180  ST.  ANTOINE  ST.,  MONTREAL 


Exports  of  pulpwood  in  *329  were  | 
smaller  than  for  some  years  pgsL ' 
toe  total  quantity  shipped  being 
1,294,995  cords  valued  at  $13,314,738, 
as  compared  with  1928  exports  of 
1,532,266  cords,  valued  at  $16,269,660. 


BOX  MILL  STARTS  OPERITIOXS. 

Saint  John,  N.B. — The  Wilson  Box 
.and  Lumber  Co..  Ltd.,  have  com¬ 
menced  winter  operation  with  two 
sawmills  for  the  supplying  of  their 
factory.  Six  million  feet  of  lumber 
per,  year  is  used  by  the  company  in 
the  manufacture  of  boxes.  125  men 
are  employed. 


Purchasers  and 
Distributors  of 


GOVERNMENT 

i 

MUNICIPAL 

INDUSTRIAL 

AND 

PUBLIC  UTILITY 
SECURITIES 


Inquiries  Invited 


A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 

Head  Office  -  Canada  Permanent  Building  •  Toronto 


MontTMl 


LMiden.lBg. 


Northward  Bound 

CX.L.  Explosives  are  going  up  to  the  northern  mining 
•  areas  in  great  quantities.  Polar  Forcite,  powerful 
and  economical,  is  first  choice  in  the  north,  because  it 
stands  the  winter  frost  as  well  as  summer  heat.  Emitting 
practically  no  fumes  and  its  tremendous  blasting  power 
always  subject  to  control.  Polar  Forcite  adds  the  high 
factor  of  safety  to  its  other  superior  qualities. 

Canadian  Industries  Limited  offers,  in  addition  to  its  fine 
products  of  its  Explosives  Division,  the  complete  service  of 
its  engineering  staff  to  solve  your  mining  and  blasting 
problems.  What  this  service  has  accomplished  for  others 
it  will  do  for  you. 

Magazines  are  maintained  near  all  mining  centres. 

State  the  work  you  have  in  mind  and  we  will  gladly  send 
you  full  particulars  concerning  the  brand  of  Explosives  best 
suited  to  your  needs. 


CANADIAN  INDUSTRIES  LIMITED 

CANADIAN  EXPLOSIVES  DIVISION 


Head  Office:  MONTREAL 


HALIFAX  MONTREAL  OTTAWA  TORONTO  SUDBURY  COBALT  KIRKLAND  LAKE 
TIMMINS  WINNIPEG  EDMONTON  CALGARY  NELSON  VANCOUVER  VICTORIA 


Manganese  Steel 
Castings 

will  decrease  costs  and  increase  efficiency 
when  installed  on  PULVERIZERS. 


Pulp  and  paper  mills  are  steadily  in¬ 
creasing  the  use  of  Joliette  Tisco 
Manganese  Steel  for  pulverizer  ham¬ 
mers,  liners,  etc.  The  wearing  qualities 
of  Joliette  Steel  have  never  been 
questioned.  Prompt  service  is  assured. 

Our  engineers  will  gladly  undertake 
the  solution  of  eeny  problem  where 
Manganese  Steel  may  be  applied. 


JOLIETTE  STEEL  LIMITED 

JOLIETTE,  P.Q. 


Canada  Power  and  Paper 

Corporation 


Own  i  n  g  a  n  d  X)  per  a  t  4r4i  ^ 

Laurentide  Compaiiy,  Limited 
Laurentide-Ottawa  Company 

V./  ’  ‘  . .  X,'  ' 

St.  Maurice  Valley  Corporation 
Port  Alfred  Pulp  and  Paper  Corporation 
Belgo  Canadian  Paper  Company,  Limited 
Wayagamack  Pulp  and  Paper  Company,  Limited 


Annual  Capacity 


Newsprint 
Cardboard 
Kraft  Pulp  - 
Kraft  Paper  - 


d00,000  tons 
15,000  tons 
75,000  tons 
38,000  tons 


Saw  Mills  at  PemhroJ^^,  Ont.,  producing  'White 
Pinef  Red  Pine  and  Spruce  Lumber  PicketSt 
Laihst  etc.--Annual  Capacity  of  25^000^000  F.B.M. 


Executive  Offices: 

Canada  Cement  Building 


